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Ottawa-Quebec  Tax  Deal  bowmen:  <>/ 

-  mj  n  f  Grain  Expected 

roints  to  JNew  tonterence  n  Grow  sharply 


Principle  of  Double  Toxofion  for  One  Province 
Still  Ho$  to  Be  Cleared  Up  Now  That  the 
Privilege  Hos  Been  Extended  to  All  —  Moin 
Effect  of  Lotest  Move  Is  Primarily  Political. 


I  Railway?  ai'P  Pxprctinc  a  hpavy 
movpiTipnt  of  2i'ain  from  tho  Lakp- 
hpad  tprminal,?  1o  pa?fprn  ports 
and  to  plpvator?  on  Ihp  lowor  St. 
l.awrPncP.  This  is  in  anticipation 
of  thp  very  sharp  increases  in 
wheat  exports  which  are  reported 
to  have  already  been  hooked  for 
Montreal.  Sorel  and  Quebec,  start- j 
ing  with  thp  opening  of  naviga- 


Canada’s  ^etvspnper  for  investors 


MONTREAI.,  .lANlIARY  21,  _ 


COMMODITIES  &  PRICES  j 

As  forecast  here  last  week.  Chile  copper  is  moving  to  Kiirope 
beeanse  of  higher  prices  there  and  this  is  creating  a  tighter  sitna-  | 
tinn  in  North  America.  Copper  quotes  may  remain  stable  howes’cr 
as  production  Is  steadily  increasing  In  both  Canada  ad  the,  IJ.S.  j 
For  Instance,  neeemher  output  of  refined  copper  in  I’.S.  was 
1.1,1.000  tons  compared  with  the  monthly  19.54  average  of  110,000 
ton's.  I 


Member  of  A.B.C. 


THE  OTTAWA-QUEBEC 
TAX  DEAL 


15c  A  COPY,  $5  A  YEAR 


Coal  Mining 
Turns  Active 
In  Nova  Scotia 


(.SpociRl  (o  The  Financial  Times)  """" 

r...  r.  u  c  i-  u  Montreal.  .Sorel  and  Quebec.  Start-, 

OI  lAnA.  —  I  no  Otlavva-Qiiebec  tax  que.stion  ha.s  „  ' 

^  ’  m2  with  the  nponmc  of  navi^a- 

not  bppn  sptflprl.  .All  that  ha.s  hecn  achiever!  hy  the  latest  ,ion  in  April, 
move  on  the  part  of  the  Ottawa  Government  is  to  make;  The  wheat  movement  is  to  get 
life  a  little  easier  for  those  taxpayers  in  the  province  who,’'ridcrway  shortly  and  may  be  m 
have  an  annual  income  of  up  to  about  .$6,000.  "t 

The  lax  to  be  pairl  to  the  Quebec  government  may  be,"’.J|^Vre  are  now  some  fifty  mil- 
rierluctprl  from  the  federal  income  tax  payable  up  to  an  uons  of  wheat  m  storage  Lake-, 
amount  of  1  0  percent,  instead  of  five  percent.  jbead  elevators  and  the  eastward! 

The  principle  of  double  taxa-'^*  '  Imovement  of  grain  should  helnj 

lion  remains,  with  merely  thelpayers  is  there,  once  again,  re-fspeed  up  rail  operations  on  the 
political  pressure  removed  from '  lati vely  harder  hit  in  this  pro- Iprairies  as  well,  as  new  grain  now 
both  governments  through  a  re-|Vincp  than  elsewhere,  but,  politic-  held  on  farms  and  in  eountr.y 
dtretion  of  the  number  of  people  ally  speaking,  there  are  relatively irlrrators  will  start  flowing  to  the 

who  will  be  financially  hurt  to  a  few  of  them  who  would  be  in  the *'’  take  up  the  vacated 

greater  or  lesser  degree.  |  income  class  that  has  to  pay  more  space. 

For  both  governments  the  of-  heavily.  As  to  their  probable  vot-  Grain  and  shipping  eircles  in 
fered  compromise  between  thejing  strength,  they  may  be  fairly  Montreal  report  some  of  the  heavi- 
two  positions  entails  some  diffi-'diseounted  by  those  who  measure  advance  bookings  for  wheat 
cultjcs  p'or  Ottawa  it  will  mean  a  these  things  on  their  likely  effect  **  ntimbci  of  reats.  with  in¬ 
drop  in  revenue  from  individual  on  the  composition  of  legislattires.  f'^t  both  the  I.Inited 

taxpayers  in  Quebec.  For  Que-|  Pending  an  announcement  of  his  *^''^2dom  and  for  western  Etiiope 

bee  it  means  that  the  government  |  virVs  and  reactions  from  the  .  .  ' 

.still  has  to  create  the  maehinery ,  Pi  emier  of  Quebec  therefore,  the  bhCrdtOII  LTBCllt 
to  do  its  own  eollccting.  a  ma-  effects  of  the  latest  compromise  ^  J  t  rL 

Hiinery  which  may  or  may  not  be  may  be  summed  up  as  follows.  ivalUS  TUI  JllOppcrS 

eostly  enough  to  cut  deeply  into  The  right  of  way  has  not  yet  - 

the  expected  revenue  of  some  *20  been  decided.  Toionto  -  (Staff'  .\  plan 

millions  i  The  deduction  concession  re-  S^rraton  Corp  of  America  ' 

If  .u-  . .  „„„  „f  a  _ _ 1  .u  u  f  .u  1.  rn^.''  work  out  in  such  a  wav  th.at 


(irains  arc  showing  no  spirit.  Only  rye  is  stronger  as 
foreign  orders  show  gains  while  wheat  sales  remain  sluggish 
at  all  Atlantic  and  raeifie  ports. 

Rug  manufacturers  are  increasingly  considering  nylon  as  a 
siihstitute  for  wool.  Price  stability  and  certain  mechanical  ad¬ 
vantages  are  mentioned  as  main  reasons  for  possible  switching. 

Leather  business  continues  to  be  in  had  shape.  Soie.s  of  neolite 
which  have  no  relation  to  cowhide,  are  rapidly  taking  the  sole 
leather  market  away  from  the  Iradilional  material  and  other 
companies  may  follow  the  recent  closing  of  a  Kitchener,  Ont.. 
plant. 

If  you  like  corduroy,  not  much  of  which  is  made  in  Canada 
but  which  has  recently  hecn  favored  by  the  more  exciting  set. 
you  will  find  it  somewhat  costlier,  although  the  price  Increase  of 
1  cent  per  yard  set  by  mills  over  last  weekend  is  hardly  worth 
reflecting  in  the  material  used  on  a  garment. 

Canadian  salmon  may  soon  find  an  active  market  in  the 
Cniled  .States.  Offerings  hy  big  CS  west  coast  packers  are  smaller 
than  they  have  been  in  years,  with  little  supply  in  storage  and 
the  big  Lenten  cosuming  season  .just  around  the  corner. 

Canadian  candy  manufacturers  report  on  one  of  the  best 
seasons  they  have  had  in  many  a  year.  One  plant  in  Halifax  is 
keeping  on  the  extra  help  it  hired  for  the.  holiday  production  rush, 
because  it  finds  that  the  mounting  demand  is  calling  for  a 
prolonged  boost  in  production.  Other  firms  in  the  industry  are 
similarly  pleased.  There  is  no  price  increase  anticipated.  Can¬ 
adians  are  also  buying  increasing  amounts  of  candy  imported 
from  Europe  and  the  Middle  I'.asl, 


HALIFAX  (Staff)—  Cape  Bret¬ 
on  coal  mine.?  have  turned  out 
'100.000  ton.s  more  coal  in  19.54  than; 
jthey  did  in  19.53.  In  fact,  towards  | 
I  the  end  of  year,  ever.v  coal  mine 
'in  the  area  exceeded  its  qiiota.sj 
and  production  record.s.  | 

j  This  is  partly  accounted  for  by  j 
a  substantial  coal  order  for  New- 1 
foundland.  The  new  contract  fori 
.50.000  tons  for  the  United  King-| 
dom  is  given  credit  for  the  hopes  ^ 
that  early  1955  output  will  again 
exceed  last  year'.?  production. 

Both  the  company  and  the 


I  Gtngell  Writes  frem  Louden 

IBritain  in  a  Pickle  As 
Railway  Union  Wins  Fight 

Alt  indicatians  paint  to  Commission  report 
being  dictated  by  government  policy  — 
Question  now  is  where  the  money  is  to  come 
from  —  Subsidy  looms? 


.stop  flap  .Arrangement  ^ 

Since  there  i.s  obvioii.sly  nothing 
in  the  cnriespondcnre  and  in  the  ^iver 
latest  development  that  touche.? 
upon  the  principle  of  double 
lion.  It  must  be  conceded  that 
things  are  now  at  the  ivoint  of  a 
stopgap. 

T'ne  next  mo\c  inu.?t  come  from  , 
Quebec  where  Mr.  IViiple.s.sis  ha.? 
piomi.?cd  hi.s  comment,?  "within  a 

f""  'diicta 

The  campaign  that  ha?  been 
wageH  on  both  .sides  for  quite  a 
while  now  wa.?,  after  all.  con¬ 
cerned  not  .?n  much  with  soaking  - 

either  this  or  that  group  within  _ 
the  Quebec  population,  in  favour  j  J 
?f  other  group?,  although  it  has 
worked  out  that  way.  The  earn-  Lw 
paign  ha.s  been  waged  primarily  " 
on  the  basi.s  that  Quebec  want?  to 
get  its  own  "fair  .share"  of  the 
taxes  collected  by  Ottawa.  ,  V.A 


If  the  matter  were  nnlv  one  of  diiccd  the  number  of  those  who  '  ' 

interest  tn  Ottawa  and  Quebec,  it  are  double  taxed  but  it  does  noth-/"^'^'  ciedit  cards  ma\  not  onl,.  I  ITIOII I  Infill 

,  .  .  J  J  1.1  ,  ■  ,  ,  ,  ,  'Ee  accepted  bv  hotels  which  a  c  VF4IA  L/ 1  JIIIIL-lIl  J  till 

might  be  described  as  relatively  mg  for  the  principle  of  double 

1  n  .  .1.  .u  •!.  ,  •  ,  ,  .  .  members  of  other  chain.?  but  al-o  ,  ,,  , 

.simple  But  there  are  nine  other  taxalinn  which,  good  or  bad.  in  ,  ,  I  ri  \t»l  Mox  iiitr  *1 

...  J  11  !■'  1  ,  hv  various  retail  stores  in  ho!h  III  ixlH  ITcly  lllll  tl 

provinces  in  the  picture  and  all  of  neverfhele.s.s  a  di.stmct  Quebec  ^  j  ^  ~ 

,  [Canada  and  the  United  Stales.  _ 

them,  witn  \arving  degree.?  of  in-  feature. 

,,  ,  ,,  The  plan  has  been  announced  .  .  .  ■ 

tcre.st  are  reading  very  carefully  ..  ..  HnuAg>  naain  will  have 

,  Much  Broader  (lonfcronee  .this  week  and  details  are  now  be-  nousc  again  win  nave 

the  text  of  the  corre.spondence '  ,  ,  .  ,  .  .  •  •  j  i 

o  ■  ■  •  1  .  tng  worked  out.  is  alreadv  in  cf.  husinOSS  and  bV'DOSS 

between  Prime  Minister  and  S'nc'’  major  principle  eannot  ,  ,  ^  .  Dusmess  ana  uy  paaa 

.  1  .  ,  .  ,  innt  as  far  as  the  Sheraton  chain  i  •*.  u  _ 

Premier  to  see  how,  if  necessary,  forever  remain  a  subject  of  letter  .  .u  u  .  flOn  -  Monitobo  m* 

.  ...  and  some  other  hotels  in  C  anada 

the  .same  demands  and  concessions  writing  and  compromises  having  concerned  mcnf  jobs 

would  work  out  in  their  rcspcc-  merely  with  the  political  ,...  i,  „  ,  j  .  . 

'  ,,  ,  Canada  s  two  biggest  department  p  t 

tivo  case  effects  of  a  mea.sure.  a  much  ,  c  ,  •  j  i--  ,  Dy  I 

stores.  Eatons  and  Simpson  al- 

„  .  :  broader  conference  will  soon  have  j  .  j  , 

.vtop  flap  .Arrangement  ready  are  reported  to  have  agreeo  I - 

piepaied  to  discu.ss  the  fed-  honour  .Sheraton  raids,  a?  well  Ottawa.— If  one  could  deduce 
in  the  P''nvincial  tax  agreemenL?  all  a,  ,he  entire  Hertz  Dri ve-Yourself  anything  from  these,  the  eailiest 

f"n(i‘-;?ystem  in  both  countries.  ;  hours  of  what  nromises  to  be  a 


Go>  crniTicnl  l^andrrs  lo  Majorily 
In  ^iol  Ha\  ing  a  Fall  Scvssion 

House  again  will  hove  fo  foclcle  o  lot  of  routine 
business  and  by-pass  some  important  legisla¬ 
tion  —  Manitoba  members  look  for  govern¬ 
ment  jobs. 

By  TEMPUS 


foundland.  The  new  contract  fori  By  ALFRED  W.  GINGELL, 

50.000  tons  for  the  United  King-|  Lnndnn  Correspondent  of  the  Financial  Times 

dom  is  given  credit  for  the  hopes'  London —  After  the  ii.sual  .show  of  resistance  in  the 

that  early  19.55  output  will  again  Dispute  we  have  been  sold  down  the  n5'er. 

"TotH  ‘the'’comVnr"n"  tbe  Althoutrh  the  Inquiry  Board  distributed  its  reprimands 
'Working  crew.?  are  said  to  be  with  impartiality,  it.s  findin^.s  pa\'ed  the  w^ay  for  another 
extra  careful  with  the  u.K.  con-  Industrial  Munich. 

iiract:  the  reason  i.s  simple;  on|  j|.,p  third  time  in  twelve  months  the  railway 

"''o,  iI'^Tro'!  imions  have  promi.sed  their  co-operation  in  increasing 

with  thi.s  .->0,000  tons  may  depend  '  . 

lubether  additional  orders  will  efficiency,  but  the  bill  has  .still  to  come  in. _ 

he  received.  Everyone  hopes  that;  The  unions  have  been  told  that*^* 

a  long-term  coal  supply  s<’hedule'it  no  longer  maltci-s  whether  thej  I  cannot  believe  that  the  mert 

!will  develop  which  should  have  commission  can  balance  its  book?  of  the  high  calibre  of  the  boar(4 

a  marked  influence  on  the  further  one  year  with  another;  and  I  fear  of  inquiry  could  have  arrived  it 

recovery  of  Nova  Scotia's  coal  in-  a  free-for-all  and  the  devil  take  such  a  conclusion  on  their  own. 

dustry.  hindmo.st  among  the  naliona-  I  believe  that  the  government. 

'  Shortage  of  .Miners  indu.stries.  The  railwa.?  Panic  stricken  at  the  thought  of 

1  The  improvement  ha.s  been  . sub-, Th-'e'-  'ht-  consequence.?  in  an 

-.stantial  enough  alreadv  to  have!'-^  «  '"iXf  -nd  they  will  give  election  year,  inspired  the  re- 

u  u.  *u  -11..  ivn’i  thr  lot  •'  pori’s  finHin25.  In  the  cabinpt 

broufihl  thr  occR.^ional  shnrtasf''-  ^ 

I  of  good  .skilled  miners  in  the  Svd-^  I  irresistibly  reminded  meeting.?  which  were  held  daily 

ney  region.  Some  miners  have  left  again  of  a  .speech  made  by  .Sir  during  the  dispute.  I  ran  well 
I  thi.s  area  in  the  past,  tn  seek '  Winston  Churchill  on  another  imagine  that  a  recurring  phra.?e 
work  in  metal  mines  elsewhere  famous  occasion.  "One  pound  might  have  been  We  must  have 
in  eastein  Canada.  The  resulting  was  demanded  at  the  pistol's  time. 

shortage  however  is  regarded  hy  point.  When  it  was  given  two  Obviously  a  strike  in  a  nationa- 
the  industry  a.?  a  tempiirary  ric\el-  pounds  were  demanded  at  the  li.?ed  industry  is  a  strike  against 
opment.  pi.-tol's  point.  Finally  the  Die-  *hc  government  now  that  the  for- 

In  the  New  Glasgow  area  most  isior  isub.slitule  thp  unions’  con-  mer  profit-making  employers  are 
of  the  coal  mines  are  working  at  ,rnled  to  take  V  1.17s. fid  and  the  out  of  the  way.  .Assuming,  how. 

full  capacity  apd  in  the  Minlo  promise?  of  goodwill  for  ever,  that  the  Tories  are  returned 

district  the  output  i.s  actually  future"  power  at  the  fortheoming  elec- 

greater  than  ever.  Thi.s.  however.i  g  pickle.  For  the  tion.?,  1  believe  that  a  threat  of  a 

appears  to  be  largely  a  jnquii.y-.c  report  .stales  that,  if  the  strike  lo  enforce  another  wage 

piling  operation  a.?  orders  are  ugijpn  decides  to  own  an  industry,  hike  would  be  met  with  a  much 
known  to  be  considerably  below  stronger  front. 

tho  production  level.  ,  j _ 

.  J-  .  •  moans'  to  pay  'fair  and  adequate  ,  v  v  v 

Lp  in  the  Inverness  district  pro- 

duction  of  coal  is  al?o  at  quite  way  to,.-  ,he  meantime  the  immediate 

,-.igh  levels  but  the  .shortages  of  nationali.sed  indu.-trv  situation  has  to  he  faced.  There 

cal  cais  In  mainiain  rielivei  v  Can  throw  the  co.st  of  inelficieiicy  1?  one  man  who  is  determined  net 


known  to  be  considerably  below 
the  production  level. 

Up  in  the  Inveiness  district  pro¬ 
duction  of  coal  is  al.so  at  quite 
.-.igh  levels  but  the  shortages  of 
cal  cars  to  maintain  dcli\erv 


iheriulc.s  has  created  some  diffi-  upon  the  taxpayer  or  the  con-  t„  fate  a  situation  whirh  is  not  of 


era!  provincial  tax  agrccmcnL?  all 


Ottawa.— If  one  could  deduce 


hour?  of  what  promises  to  bo  a 


You  can  pietty  well  figure  that, 
by  the  time  the  hay  is  ripe, 
whether  your  member  is  city  or 


The  dispute  with  Quebec  (oi'  ating  firm.?  completely  up-to-date 
with  Ottav\’a.  if  you  will)  is  now  on  the  slatu.s  of  all  accounts, 
ten  years  old.  Only  Eaton's  and  .Simp.son'.s  are 

If  Quebec  .should  decide  to  tax  rcpoitcd  to  have  been  approached 
c\ciyone  up  to  10  pcrccnl  of  hi.?  hut  there  arc  indications  that 
federal  tax  bill,  on  a  strict  dc-  other  department  stores,  and  ig- 
diictability  basis,  the  province  t^d  merchants  long  a.?sociatcd  with 
could  get  hold  of  another  .*R  mfl- ddn  hotel  business  will  also  short- 
lion.?,  But  sight  i.?  not  lost  of  the  he  asked  to  join  in  the  conti- 
(Continurd  on  Fagc  9i  'nent-wide  credit  plan. 
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Revived  "Quoddy  Power  Plan 
Stirs  Interest  in  New  Brunswick 

Fredericton.  N  B.  (Staff*  —  .Annual  cost.?  of  the  operation 
Rack  in  19.'i6,  when  President  had  been  estimated  in  the  report 
Roosevelt  uanleri  to  take  the  by  this  well-known  Niagara  con¬ 
state  of  Maine  away  Imm  the  suiting  firm  at  about  It)  ,  per 


Pulp,  Paper,  Power,  Railroad 
Expansion  Boosts  B.C.  Outlook 


of  the  trade.  Things  are  never 
right  for  the  Opposition, 
j  Rut  it  is  a  fact  that  the  gov¬ 
ernment  ga\-c  in  to  the  clamour 
of  the  hoys  la.st  .summer.  In¬ 
stead  of  clearing  up  Ihi.s  h  ing- 
o\rr  legislation  then  it  will 
i  have  to  be  passed  thi.s  year. 
T'nis  buck  -  passing  operation 
With  regard  to  legislation  is  bad 
business.  .So  we  shall  be 


streamlined  legi.slation  than  a 
full  and  flabby  House. 

But  this  is  something  worth 
remembering,  the  government 
ha.?  nn  fall  se.ssions  because  it 
does  net  want  fall  sessions.  .A.? 
fa-  back  as  1940.  even  in  the 
war.  .Vlackenzie  King  managed 
to  do  without  his  fall  sessions. 
He  did  it  so  effectively  in  the 
fall  of  1941  that  even  Opposition 
Leader  Han.?on  gave  up  and 
IhciT  uas  no  real  fall  meeting 
till  the  Ral.'ton  -  Con.scription 
crisis  of  1944. 

From  that  day  to  this,  you 
will  find  the  government  giving 
(Continued  on  Page  9t 


.  SlnaoUl  in  'I'U-  I.-in.n  1  I  ■•••  0(1  WlinilUl.  PIS  (all  scssions. 

g(?t  it.s  own  "fair  share  of  the  xpeeial  lo  Ihe  Financial  limes  ,.egard  to  legislation  is  bad  „„  ii  -e  effeeiivelv  in  ihn 

Ar  A  il  '“O  Crfrctivplv  iH  thc 

taxes  collected  by  Ottawa.  ■  \  ANCOUVF/R  -  Announcement  board  factory  and  mdiislrial  alco-  business.  .So  we  shall  be  i  .u  .  cs 

What  a  fair  .share  is  obviously  ^y  MacMillan  ,tli  Rloeriel  thai  two  hoi  operation.  The  MacMillan  f.-  obliged  .some  time  this  .session  ;  I’^^gh^i  Han?on '''•’Tvp  '^i^r'and 
must  be  regarded  a.s  something  new  mills  will  be  built  at  Port  Rloeriel  cnteipri.sp,  however,  will  ,o  np  Uirough  a  lot  of  routine  ; 

iJial  ha?  great  polemic  values.  One  ■'Mhcrm  has  touched  off  another  be  on  a  somewhat  larger  .scale  in  motion.?  that  might  well  have  ,,ll  \he  Pal-ton  .  Con  ■c,-i,stion 

man'.?  fair  share  is  another's  quite  '"n'lnfl  of  expan.sion  m  British  volume  of  production  been  performed  last  summer.  I  „  ,  .  ,,'0,4  *  '  •'  I 

inrquil'ablc  pittance.  Columbia's  pulp  and  paper  in-  In  addition  to  the  newsprint  Thp  government,  of  course,  is  |  ... 

Ottawa,  on  the  other  hand,  has  mill  and  the  pulp  mill  and  paper-  .  I  hcforc  >1  a  u 

operated  fora  number  of  year?  on  *  "n  .vi  K  rlc\  clopmcnts  m  boaid  plant,  the  company  aircariyi  -  ,moortunilics  of  the  MP's  ,  t,  - 

the  ba.si,?  that  the  richer  provinces  a  new  .100  ton  newsprint  has  two  of  the  largest  sawmills  on  _  _ V  'C  ontinued  nn  Page  9) _ 

.ihould  accept  .smaller  slices'. so  ^  coar.sc  paper  the  Pacific  coast  at  Port  .Albcrni.  .  .  r%  t-  f 

that  the  poorer  ones  can  be  looked  fouplcd  with  in-  a  ia,-gr  shingle  mill  and  one  Ca  ►Qf'fpW 

after  to  a  degree;  and.  gcncrallv '  ^''-a'ing  the  capacity  of  the  exi.st-  ,he  biggest  plywood  plants.  /YIU/  DC  TUrtCU  fU  UTOp 

.speaking,  the  re.sl  of  the  country  '"2  unbleached  .sulphate  pulp  mill  Currently.  Rriti.sh  Columbia  has  Hort/  M/ff  A 

has  played  along  with  Ottawa  on  P''"-''''’!  more  than  ,1!  100.000,000  in  pulp  and  nV/ICI  L^CUf  rlf  Ilf  I  flllldl 

thi.s.  Not  without  occasional  pro-  "  up^'ai  d.?  of  .1:30.000.000.  !  paper  mills  on  the  drawing  hoard?  - - - 

test.?,  particularlv  when  internai'  'ncidentally.  this  new  con.?true-  or  olherwi.se  in  the  planning  By  AUSTIN  F.  CROSS 

developments  happen''''"^  " ^  stages.  An  actual  start  has  already  Ottawa  Canadian  people  .sccmjlion  in  Canada  is  a  railway  hotel. 

.  ,  1  J  .  u  jeategory  of  its  own  as  a  centre  ofiheen  made  nn  Crown  Zcllcrbach’,?  noi  at  all  pleased  that  the  Cana-  "If  a  Canadian  city  has  a  lail- 

to  have  led  to  a  sudden  change  in  ,  ■  . 

.  ,  ••  inicst  product  procc.ssing.  with  all ,.$1,5,000.000  kraft  pulp  addition  to  dian  National's  new  Montreal  wav  hnicl,"  said  nnc  MP.  then 

.?tatu.s  from  one  ot  having  little 

,  /■  .  u  ■  ■.  U-.  ••  I'"''  unit.s  controlled  by  a  singlcithc  Elk  F'alls  Co.  mill  at  Duncan  hotel  has  been  turned  over  to  the  it's  an  up  and  coming  citv.  If  it 

to  one  of  having  quite  a  hit. 

„  ,  ,  ,  company.  iTiis  integration  of  Bay.  Hilton  intcrc.sts  to  run.  iha.?nt.  then  it  is  second  rate. 

Obvioii.sly  then  the  next  step  j  ^  .u  j  , 

hr  thr  railin'-  of  a  nrw '  .somrthmgi  ./\„.git  (;overnmrnl  Approval  Even  diehard  apostle.?  of  private  It  is  further  pointed  out  that 


.speaking,  the  re.sl  of  the  country 
has  played  along  with  Ottawa  on 
thi.s.  Not  without  occasional  pro¬ 
test.',  particularly  when  internai' 
proi'incial  developments  happen  1 
to  have  led  to  a  sudden  change  in| 
.?tatu.s  from  one  of  "having  little" 
to  one  of  "having  quite  a  hit."  * 

Obviously  then  the  next  step 
would  he  the  calling  of  a  new! 
frdcral-p,rovincial  convention  to: 
have  another  look  ai  the  whole 
sy.slem. 

Ottawa  ciiri'cntly  is  expected  toj 
rolled  about  SIRO  million?  fromji 
individual  taxpayer.?  in  Quebec;, 
the  ten  percent  deductible  would '■ 
aecount  for  .$18  million.?  and,  since 
Quebec  hope,?  that  it.?  own  collec¬ 
tions  u'ill  go  a.s  high  as  $24  mil¬ 
lions  (which,  in  view  of  the  cost 
of  rollceting  and  .supervising 
x'oi.ild  by  no  mean.?  be  the  net 
lake)  there  is  a  difference  of  some 
$fi  millions  to  be  made  up,  , 

Element  of  Discrimination  j 

In  view  of  Ihe  arrangemepLs  of; 
the  provincial  lax  on  such  a  basis; 
that,  prirriaiiy,  the  higher  income 
urban  population  would  pay  while 
the  lower  ineome  rural  population, 
ivoiild  not  pay  (or  very  rarely) 
the  element  of  discrimination  has 
not  been  removed;  Ihe  OtlaiAa 
l  onrrssinn  has  merely  rediired  the 
number  that  would  be  severely 
hit. 

For  inslance,  tho  Quebec  lax 
makes  nn  distinction  of.  and  allow? 
no  nedit  for,  income  from  equity 
ini-estmcnts;  although  equity  in- 
vedmenti  ar®  needed  a.?  badly  tn 
•S'jebec  as  they  are  in  Canada  a? 

•  whisle. 

The  invedment  income  tax- 


produclion  will  he  .somethmgi  _.^„.gu  (;„vcrnmrnl  Approval  Even  diehard  apostle.?  of  priv  ate  It  is  further  pointed  out  that 
along  the  line.?  of  Canadian  Inter-|  addition,  B.C  Forest  Pro-  ownership  insist  that  few  hotel'the  Hilton  chain  has  mainly  had 

national  Paper  Co.  at  Gatineau. j,  fp,.  jovernment  chains  arc  better  than  the  Cana-  experience  in  commercial  hou.ses. 

where  there  are  several  type.?  of  gpp|.py,g|  fpi.  jj,  forest  manage-  dian  .National  hotels,  and  none|Few,  if  any.  in  Ihe  Hilton  chain 
pulp  mill,  a  plywood  plant,  fibre-;  fConliniied  on  Page  9i  |better  than  the  Chateau  Laurier  could  keep  a  hold  like  the  Cha- 
'  I  in  nttawa.  teau  going.  .Not  many  could  un- 

,  The  popping-off  on  the  part  of  the  dcgancc  of  a  hotel 

Mojiev  and  Capital  Markets  the  hotd  mtcic.sts  in  Canada  i.?  by  '‘^e  the  Rc.ssborough  in  a  00m- 

•  *  to-,  oaiative'v  small  city  such  as 
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The  popping-off  on  the  part  of  orisiann  iiu  (i<..a(ui 
the  hotel  intcrc.sts  in  Canada  i.s  hy  Rc.ssborough  in  a  com- 

no  means  a  lone  voice.  The  tax-. >mall  city  such  a? 
pavers  in  Canada,  through  their  Sa.?katoon. 
members  of  Parliament,  arc  al-  .Shudder  in  Prospect 

ready  .starting  to  mutter.  This  •'^’'''’ibcr.?  of  Parliament  .shudder 
muttering  chorus  mav  vet  end  up/'^  prospect  al  the  ruthle.s?  a.?- 
inlo  a  .scream  of  audible  prote.st.  envi.sioned 

i Indeed  there  are  tho.so  here  in  f”*'  f’^'i^-fi^eth.  Most 


cullies  in  recent  weeks.  'sumcr,  jhis  choosing.  That  man  is  Sir 

-  -  -  -  - -  Brian  Roberl.?on,  chairman  of  the 

M  •  I  fin  nf  Transport  Commission. 

Rgvivqu  Quoddy  Power  Plon  ^oes  he  think  he  ha?  been 

'  .  ligiicd'.’  This  i.s  the  impre.ssjon 

Stirs  Interest  in  New  Brunswick ; 

brus(|ue  remarks  at  a  pres?  eon- 

,  fcrcnce.  "If  the  .slatutoi-y  obliga. 

r  rcdcricton.  A  B.  (Staff)  —  .Annual  cost.?  ol  the  (>perat)on 
r.  ,  u  ^  -J  .  .  J  1  .  .  J  •  I  .  lions  laid  upon  the  commission." 

Rack  in  19.16,  when  President  had  been  estimated  in  .he  report 

r.  1.  .  J  .  I  ,1.  u  .u  I.  I  NT  lie  -said,  "are  lo  be  interpreted  in 

Roosevelt  wanted  to  take  .he  by  this  well-known  Niagaia  con¬ 
state  of  Maine  away  imm  the  suiting  firm  at  about  It)  ,  per  ^  P-ntii-ulai  way,  as  they  weie  by 
Republicans,  he  promised  the  de-  cent  of  the  capital  inveslmeni  01  Couit  of  Inquiiy,  no  doubt, 

velopment  of  the  Ba.v  of  Fiindy  something  between  ,$15  and  .S25  goveinment  W'ill  infoim  u.-. 

jtidal  power  pro.ject  of  the  Pas-  millions,  including  interest.  .?ink-;  Hedoe.-  not  appear  to  he  w'orry- 
.samaquoddy.  He  did  not  get  Maine  ing  fund  and  reserves.  ,'^2  about  the  money  either.  The 

and  C^ongress  did  not  deliver  the  Obstacles  Not  So  Oreat  'commi.s.sion.  he  confirm.?,  is  « 
.$69  millions  it  would  have  co.st,  xhe  (^hstaclcs  which  were  seen  freatiire  of  the  gov'ernment  It 
In  hi.s  budget  message,  Prc.?i-  35  obviou.s  ten  years  ago  have  not  be  finding  the  money, 

dent  Eisenhower,  reporting  a  dc-  tost  some  of  their  strength  how-  Dow  it  can  be  found  is  not  my 
ficit  of  about  $2.6  billions  for  the  ever.  business." 

new  fiscal  year,  promi.sed  to  have  in  that  last  year  of  th”  vvar;  .Sir  Brian's  army  reeord.  hov,’. 

another  look,  one  million  dollar.?  nobody  had  a  right  to  foresee  ever,  .suggest.?  that  he  will  not 

worth,  al  Passamaquoddy,  in  Ihe  anything  very  spectacular  hy  -.vay  pull  .my  punches  when  he  come,? 

hope  of  winning  Maine  back  industrial  and  raw  mateiial  to  the  show-down  with  Ihe  gov- 

from  the  Democrats  who  have  ftcvclopment  in  the  area  which  ernmcni.  I'hc  Transport  Com- 

since  won  part  of  it.  Passamaquoddy  might  serve  —  mi.ssion'.s  negotiator.?  argued  dur- 

.So  the  New  Brun.swick-M.vinc  xvw  Rrunswiek.  Maine  and  pos-  in,  the  inquiry  that  it  could  not 

question  of  what  lo  do  with  the  ^jhi^  nthcr  part?  of  New  England,  find  the  t8  millions  demanded  hy 

tirif's  of  thr  Rav  of  TnHav  thr  SOO  000  to  700  000  «u  -.t.  . 

inna\.  inr  oimi.uuw  ,0  '‘'"'''‘'thr  union.*:  without  contravpnmi 

Fundy  i.«  risht  back  in  thr  pic-  u  p  i*  hirh  ■  Rno^rvrlt’-?  Fp11v“  .  u.-  *  .  . 

n'-  ^nirn  i4no>r\rn>  rt.iiv  obligation?  under  thr  TraO'- 

'";^''J’2'"n.  would  he  capable  of  creating  from  p„,,,  inquiry 

The  waler.?  are  international  uHe.s  of  the  Fundy  that  the 

wateis.  >1  Canaria  is  in  the  pir-  pg,,  ^.0,,;^  look  more  than  wel- 

Hire  too.  The  plan  has  its  ad-  ,,omc  in  the  area.  The  onlv  qiies-  ,  ' 

,  J  •.  1.  ..u  i_  kris  were  in  no  worse  ca.^r  than 

A-nrairs  and  it  ha.s  rho.se  who  rrmainine  is  woelhrr  it  ,  , 

I  .  •  .  •  *  u'orkrrs  in  comparable  Indus- 

think  it  IS  loo  expensive  to  even  pheap  enoiigli  to  be  ^ 

contemplate.  The  latter  is  no  long-  worth  while.  '  ' 

er  an  nh.?tacle  however;  the  pro-  Canada  rejected  the  Qiioridv  What  doe.s  thi.s  mean.’  The  in¬ 
ject  is  basically  sound,  from  the  idea  back  in  1929.  .Since  that  lime  ‘3""-''  ''PPiG  giv-cs  little  help, 
engineering  point  of  view.  The  ,^0  thinking  ha?  been  What  are  the  comparable  indii?- 

U.S,  Army  engineers  have  long  to,rns  of  an  al l-.Ameriean  H'tf’-'^'’  Are  they  agriculture, 

ago  proven  that,  to  the  satisfac-  pig^  instead  of  an  internationa'.  mining,  steel  or  engineering? 
tion  of  all  concerned.  I  cannot  help  feeling  that  th»» 

The  H.G.  .Acres  report  of  some  whether  this  would  continue  tn  report's  vagueness  was  deliber- 
years  ago  pointed  to  a  capital  in-  ease  —  now  that  the  pre-  fte.  There  are  .so  many  grades  on 

vestment  of  about  $155  millions  sipjpnt  has  asked  for  $1  million  the  railways;  and,  if  there  were 
necessary,  which,  if  you  translate  have  another  look  at  il  —  i.s  a  revision  of  the  wage  strueture 
the  report's  1945  figures  into  195.-.  \,.hat  inleiesls  Ihe  penp  -  and  gov-  to  take  care  of  differentials  a? 
figures  would  rertainly  rome  to  Xcw  Brunswick.  sugge.?ted  hy  the  report,  it  enuH 

something  considerably  in  excess  jj  |p  w.,-  Rninsw'irk  that  the  well  be  decided  that  some  grades 


of  $290  millions 


•  Continued  on  Page  9i 
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for  the  Queen  Elizabeth.  Most 
Ottawa  who  claim  that  the  gov- ' f’‘'*‘*'2ians  hoi-r  had  in  mind  a 
ernment  will  force  the  CNR  to  digger  version  of 

rescind  its  action.  1  Ottawa's  Chateau.  Far  from  tneir 

Politicians  here  claim  that  thc'f2"2y  was  a  chain-drive  Hilton.  I 
government  hotels  cannot  win.  ini  Jordon  i.s  knowm  to 

thus  deal.  "It's  heads  I  win,  tails  ''fi'l'vay.s  hotels  and,  re- 

vou  lo.sc,"’  said  one  Ottawa  poll- '  h<'  has  long  since  wished 

tician.  He  thinks  that  Hilton  ^^'^h  the  whole  chain.  In  this 
takes  no  ri.?ks.  .So  do  a  lot  of  ''  doubtful  if  he  will  get  hi.s 


tician.  He  thinks  tr 
I  takes  no  ri.?ks.  So  dr 
member.?  of  Parliament 


Treasury  Bills 
90  day 
r.K.  Bonds 
2i,/.57 
3/60 
3/66 

4',/74-79 


•Prime  rates.  1-argely  theoretical  presently  due  to  the  fact 
the  arreptance  companies  are  not  In  the  market  for  new  money. 

(Supplied  hy  Royal  Bank  of  Canaria.  Greenshielris  Si  Co.  and 
Dominirk  Corp.  of  Canaria.) 


!  Thci'c  arc  even  those  who 
2.13  j  Matter  of  (oncein  jiiiouin  the  passing  of  the  Prince 

.A?  a  matter  of  fact,  it  is  a  mat- '.Arthur  in  Port  .Arthur  and  thr 
2,18  Mcr  of  genuine  concern  here  in  Prince  Edward  in  Brandon.  Both 
2.76  I  the  capital  among  the  politicians  of  these  appeared  to  be  backward 
1.42  jthat  the  CNR  hotels  are  being  stops. 

4.00  I  peddled  around.  They  have  come  What  frightens  the  memhers  1? 

r  .  i to  be  regarded  a?  great  national  that  the  palming  off  of  the  Mont- 
lact  I  I  ... 

'as.sct?  F.vcn  the  older  one.?  arc  real  Canadian  National  hotel  is  a 


What’s  Inside? 

Index  of  Companies  . 

.stork  Market  Shaky  Vl’hlle  Bond  Market  Strengthens 

How  to  .Arrange  Life  Policies  as  Part  of  an  Estate 
Plan  and  Still  Keep  Them  for  Borrowing  Purposes 

The  Question  of  Underinsurance  on  an  Antomnhile 
Insurance  Policy  . 


were  getting  too  much  and  others 
too  little. 

Rut  imagine  the  inter-union 
battle  whirh  would  tran.spire.  The 
locomotive  drivers  and  firemen, 
who  are  admittedly  underpaid, 
would  be  in  a  head-long  colliaion 
wiih  the  feather-bedded  station 
.staffs. 


.A  Question  Ahnnt  thr  "Gutless  Right" 


Investors  Inquiries  .Are  Answered  on  Bell  Telephone. 
Domininn  Stores.  Canadian  Bronze  and  Dom.  Glass 

The  Finanrial  Times  Business  Index  Charts  (he 
Economy  . 


,’hat  hotels  w'ould  he  trend.  Thu?  i.=  a  t>'end  that  not  a 


there  eitherwte.  Many  Canadian,?  fp'v  mernbers  are  re?oIved  to  try 
feel  that  one  criterion  of  civihza-'and  stop. 


To  return  to  the  question  of 
finding  the  money.  We  have  no 
Crows  Nest  Pass  rates  here.  The 
commi.s.sinn  has  the  pow'er  tp 
raise  freight  charges;  also  ordl- 
nar.v  fare.?  and  commuters  con¬ 
tract.'.  But  it  faces  the  law  of 
diminishing  return.?. 

Industry  is  switching  to  the 
roads:  pleasure  travel  i.?  alread.v 
at  a  minimum.  No  wonder  there 
is  considerable  conjecture  as  to 
where  the  money  will  come  from. 

One  fine  morning  soon,  how¬ 
ever.  Sir  Brian  will  he  a-sking 
for  an  audience  with  the  Trans¬ 
port  Minister.  He  will.  I  am  litre, 
not  tolerate  any  vaguenes.?.  He 
will  ask  outright  whether  there  is 
going  to  be  a  subsidy 

(Continued  on  Page 
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Another  Peak  'National  Trust 

I  r  •  r  Makes  New  Peaks 

In  Earnings  For  — 

—  —  I  Financial  statement  of  National 

I  I  Ckm^nf  I  Trust  Co.  for  19.i4  shows  total 

V»vJfl»  W  will  will  I  estates,  trusts  and  agencies  under 

_  'administration  of  $411,693,417, 

Fiscal  .vears  ended  November  !toth  which  is  an  all  time  high.  There 
19.S4  1953  I  was  a  gross  increase  of  over 

„  .  ..nc*.  ,,  .A —n  $37.000.000  in  new  estates,  trusts 

N?fVr"nmcs'  .;  and  agencies  for  the  year.  The 

Earn,  on  Com.  .  S..5.>  6.9' .net  increase,  after  allowing  for 

Work  Capital  6.203,117  il.586,7i5|(ji<;i)nrsements  to  or  on  behalf  of 
Ciirr.  Ratio  i.s-1  beneficiaries  and  clients  was 

Reflecting  high  rate  of  con- '$16,074,388. 

.struction  activity  in  Canada  dur-'  Balance  sheet  reflects  a  very 
ing  the  period,  and  capacity  opera-  liquid  position.  At  values 

lions  at  plants  of  company,  an-  considerably  below  the  current 
nual  report  of  Canada  Cement  Co.  total  assets  in  capital 

I.td.,  for  fiscal  year  ended  No-:.jod  guaranteed  accounts  are 
vember  30th,  1954  shows  an  at  $5.5.367,042.  representing 

crease  of  over  $1.5  million  in  sccuritv  against  savings  andi 
operating  income  as  compared  deposits  of  $48,318,623.  These 
with  P'-PCeding  year  and  a  .gam  ^p  jt,  increased  by  $14,967,315 
of  nearly  $900,000  in  net  earnings 

after  all  charges.  j^-pt  profits,  after  taxes,  amount- 1 

Operating  income  for  year  under  $4.56,063  as  compared  with 

review  IS  after  provision  of  $(,140,-  the  nrevious  year 

6.38  for  capital  cost  allowances.  In  'J _ ^  _ _ 

previous  year  capital  cost  provi-i 

sion  amounted  to  $8,838,243.  Report’ 11  •  ^  O  <  ad, 

points  out  that  capital  cost  pro-  M||lQ0  A  rec 

vision  for  year  Under  review  ^ 


Household  Finonce  Appointments 


iJohn  Labatt  Ltd.  Forms 
New  Quebec  Subsidiary 


DIVIDENDS  DECLARED 

And  Other  OHieial  Notices 


S.  H.  1MACK.4Y 


H.  R.  GARLAND 


.1.  T.  WOOD 


previous  .vear  capiiai  co.i  pro  -I  i  ^  i  A.  Vf.  Bruce.  ’Vice-President  and  General  Manager,  Household  Finance  Corporation  of  Can- 

noinu"m  t  th^a  A  OrtlJf  fl  '  announces  the  following  promotions  of  Executive  personnel;  Mr.  S.  H.  Mackay,  formerly  Di- 

vrc'ion  for*^  vMr  undc”  review-  in-' ^  rector  of  Supervision,  becomes  Vice-President  in  charge  of  Western  Operations,  with  headquarters 

chides  accelerated  allowances  of!  ona  naneh  Paner  Co  of  i  Toronto.  The  Western  Division  is  composed  of  offices  in  Ontario,  Prairie  Provinces  and  British 

52 ’36  38^^^—  as  compared^  with  r-nlal  T  trf  ^  annual ^report  fori  Columbia.  Mr.  H.  R.  Garland,  formerly  Assistant  Director  of  Supervision,  becomes  Vicc-Presi- 
MOn'lM  vear  *  before^  —  which  mmi^nth^'oeriod  ended  Octoberl  charge  of  Eastern  Operations  with  headquarters  in  Montreal.  The  Eastern  Division  is 

had'Vh^  effect  of  reducing  net  3i;t  i9M  shows  consolidated  net|  comprised  of  offices  in  the  Province  of  Quebec.  Maritimes  and  Newfoundland.  Mr.  .T.  T.  Wood, 
earnings  bv  $1,208,950  as  com- of  $18.545  302  and  net  earn-'  formerly  General  Supervisor  in  charge  of  offices  in  the  Province  of  Quebec  and  Ontario,  be- 

pared  with  ‘reduction  of  $2,158,965  ‘i:,gs  after  all  charges  of  $1.629.157..  comes  Assistant  Director  of  Supervision  with  headquarters  in  Toronto. _ 

ip  19.53  accounts.  equal  to  4.50  a  share  on  360.0001 

Balance  sheet  reflects  retire-  fiinres  of  stock  outstanding.  !■ - — - -  - -  - - illf  •  !■ 

rrent  during  the  year  of  2.30.oo8  l  atest  statement  consolidates  ll  T T T  1%. T  I  t^DOnSIOn  I  OT 

shares  al.a  co.d  of  S_i.-  .f.suits  of  subsidiary  companies.  ||  111  \/  I  I  1  IH  f\l  I  I  II 

Waterman  Pen 


I  London.  —  Formation  of  a  sub-  present  sale  demands.  It  will  also  TUB  ROYAL  BANK 
sidiary  company.  La  Brasserie 'greatly  reduce  transportation  o  M  n  ■% 

Labatt  Limitec,  to  own  and  opcr-'costs  and  thus  permit  full  dove-j  MB 
ate  the  new  $6,500,000  brewery  ofilopmcnt  of  a  market  potential!  WF  CANADA 

I  John  Labatt  Ltd.  now  under  con-  comparable  to  that  of  Ontario."  r»  •  •  j  7  v  o-o 

struction  at  Ville  LaSalle  in  thej  Board  of  directors  was  in-  UlVldCIlcl  l\o.  2/0 
IMontreal  area,  was  announced  byjcreascd  from  six  to  eight  mem-| 

|Hugh  F  Labatt,  company  presi-  bers  and  Louis  P.  Gclinas  ofi  Notice  is  hereby  given  that  a 
dent,  at  the  annual  and  special |  Montreal  was  elected  a  director. 'dend  at  the  rate  of  THIRTY- 
general  meeting  of  company  here'Others  elected  to  the  board  were j SEVEN .\ND ONE-HALF  CENTS 
during  past  week.  iMr.  Labatt,  V.  P.  Cronyn,  A.  S.jper  share  for  the  current  quarter 

New  subsidiary  company  will'Graydon.  R.  G.  Ivey,  W.  H.  R.,upon  the  outstanding  capital  stock 
be  under  management  of  W.  L.  Jarvis,  Hugh  A.  Mackenzie  and i of  this  bank  be  and  the  same  is  here- 
Shortreed  who  has  been  secreta-i  Arthur  Sullivan.  I  by  declared  payable  at  the  bank  and 

parent  company  sincej  Labatt  painted  an  optimis-lits  branches  on  and  after  TUES- 

1949  and  its  assistant  generalise  picture  for  shareholders  of;i).^Y.THE  1ST  D,\Y  OF  M.^RCH, 
manager  .since  19,-)1.  Mr  Shor-' company's  operating  position.  19.55,  to  shareholders  of  record  at  the 
treed  will  be  moving  to  Montreal  “During  the  12-month  periodiclose  of  business  on  the  31ST  DAY 
to  as^inij  his  new  duties  this  fall.  Ion  which  the  annual  report  is'OF  lANliARY,  1955,  shares  not 
K.  D.  McNanaara  of  London  has. based,'*  he  said,  “unfavourable  paid  for  bv  the  1ST  DAY  OF 
T‘’^M”KTrkw^"of'^Monfreal*as''y  resulted  in  a[  voVE.MRER.19.s4,  to  rank  for  the 

Jene^'ral  sa'^l'es'^anfgen  M?  the 

wnnd  now  nf  th^'  u  ^  ^  unoic.  Youl  ^om  patent  ot  the  payments  made  on  the 

pant'.s  QTbeTSch.”'  irnc7casc°Tr"'lcr'and"  w"  *he 

A.  S^  Graydon,  Labatt’s  Export- ‘"„‘ccccded  in  maintaining  that 
Sales  Manager,  who  rejoined  the  sales  position  during  the  T  H  ATKINSON! 

Cornpany  following  hts  graduation  three  months  of  the  current  G-neVal 

in  Law  from  McGill  Uruversitviric/.!,!  .uoar  ••  vrcnerai  Manager 


in  Law  from  McGill  University; fiscal  year." 

|;n  1949,  will  assume,  in  addition,’  ‘ _ _ _ 

jthe  duties  of  compan.v  secretary!  _  _ 

vacated  by  Mr.  Shortreed.  J.  P. iLennOX  FurnOCe  Co. 
Labatt  will  be  appointed  assist-j  a  A:.*, 

ant  to  the  president  and  will  have' ACmilfCS  Aire  rlOW 


additional  sales  duties  in  Onta¬ 
rio  and  elsewhere. 


from  $3,070,177  as  at  November  -  p.der  review  company  is.«ucd  an 
30th.  1953,  while  government  bond  additional  60.000  ^arcs  of  stock, 
holdings  arc  down  at  $25,594  from  Consequently  latest  report  and 
$4,019.6.56.  Receivables  and  inven-  that  for  12  months  ended  Decem- 
torics  both  arc  somewhat  lower;  her  31st.  1953  are  not  comparable. 


million  at  $2.484.5,59. 


Capital  expenditures,  report  .states.:  would  have  amounte 
will  again  be  heavy  in  1955  and  are  share.  The  report 


of  Fort  Whyte  plant  and  construe-  mance. 

tion  of  a  new  grinding  plant  at  Balance  sheet  re.. rets  finani 
Edmonton.  the  latest  period,  net  w 

Production  and  sales  were  Vnso  ‘ 

slightly  higher  than  in  1953:  but  from  $3.(16  021  at  end  o.  1. .  3. 
operating  costs  again  increased 

during  the  year  .so  that  unit  pro-  n  ^  Clarti'ir  Tft 
duction  casts  were  somewhat  D«\i*  CIcCTlIC  I O 
higher  in  spite  of  the  increased  _  ■ 

volume.  This  upward  trend  in  noVfilOD  NfiW  bit0 
manufacturing  costs,  it  is  pointed  “ 

out,  is  a  matter  of  grave  concern  - 

in  view  of  increased  competition  Vancouver.  —  .'inr.ouncemen 
faced  b.v  company.  marie  here  bv  an  official  of  E 


promising.  There  should  be.  he  ^-oh- 
states,  continued  activity  in  power 
development  work  and  industrial  “ 
expansion,  coupled  with  a  sub-  ‘ 
stanfia!  house  b.iilding  and  high-  ‘r'.. 


order  to  encourage  the  use  of 
cement  in  the  building  industry 
and  to  meet  competition  from 
foreign  eement.  company  put  into 
effect  on  December  l.st  last  a 
general  price  reduction  which  will 
lower  the  cost  of  cement  to  cu.s- 


Squamish,  R.C. 


by  95,000  horsepo'wer.  I; 


tunne-l  nine  feet 


With  increase  in  expense  more 


..  J  r  X  I  wide  and  19  feet  high  t( 

New  KGCOrClS  jGT  !  water  from  the  dam  to  a 

stream  powerhouse. 

By  Guaranty  Trust 

-  plan-  and  power  will  'oe 

Guaranty  Trust  Co.  of  Canada  •’ver  existing  lines, 

in  1954  enjoyed  record  earnings 
and  continued  gi-owth  in  all  de-  C 

partments.  J,  Wilson  Berry,  pres;-  J.  USnSuB  r  OWSF 
dent,  reports.  Profits  of  '^$436,646  . 

are  up  S62.0T1  and  after  all  charges.  ,  JV  nramTin  modorTo" 
mcluriing  taxes  of  $169,544,  the  o.f.ettin,  a  moderate 

losA  _ _ e(  on  ,  gros.s  earnings,  Soutnern  1 

c  ■  -L  In  I’o-'vcr  Co,  Ltd.,  reports  i 
iq53^"*n'v-Hf>nd-  o' *  511 -m  rwf  of  December  net  ei 

.  .  .  ‘  a  a  'j  after  all  charges  slightly 

Acre  paid  and  s2.o0.n00  transferred  f,  p  for  Decem'oer 

r  tl'ooio"  ,00''"'^  S123.623  as  compared  with 

at  51  OOO.OOO.  205.  Gross  for  month  was 

Balance  sneet  at  December  31.  -niohor  fn-  mrrrizr, 


interest  and  depreciation 


capital  and  reserves  have  risen  against' .$130,162.' 

5123,4.53.  Casn.  ponds  and  other  pnr  3-month  period  end 
l.q_u:d  securities  of  $2.3.811.264 — a  cember  30th  gros.s  earning 


Annual  ^meeting  will  be  held  at  $2,125,795  as  compared  with 
’anuary  27  in  Toronto.  $2,019,420  but  expenses  were 


Arcan  Corporation 


c.-atior.s  of  .^rcan  Corp.  Ltd.,  .'-'ear  at  1 
with  a  steady  increase  in  number  $-330,940. 
of  customers  and  a  substantial, 
backlog  of  business  i.=  reported  salo.s  of 


to  present  style. 


Mutual  Accumulating  Fund 

Portfolio  os  of  Dec.  31sf,  1954 


Dec  .?'lScpT.!10 

Fra.-er  Cos.  . .  . 

5.000 

5,000 

Shares 

Chance 

Goodyear  Tire 

.700 

300 

Aluminium  t.td 

3.000 

3.006 

G.vp.sum  Lime  . 

3.000 

1.000 

2.000 

Bk  nf  Montrf-al 

1,000 

i.oon 

H-Smith  Paper 

.5.000 

4.000 

l.ono. 

Bell  Tel  .  . 

.3.500 

2,500 

-  l.OOfi 

Imperial  Oi] 

3,400 

3,340 

60 

BA.  Oil 

7.C00 

7.000 

Inter.  .N’lckel  .. 

o.ortO 

4. .500 

.300 

BC  Pow  A. 

5.000 

5.000 

Laura  Sccord 

.3.200 

3.200 

Build.  Products 

.3,120 

2,500 

^  620 

M.M&Rloedcl 

10, WX) 

6,500 

3. .300 

C.iSfD.  Sucar  . . 

.3.000 

.3,000 

Massey  Harris  . 

12.0fK) 

2,000 

10.000 

Can.  Maltins  ,  . 

2,100 

l..i00 

u  60() 

McColl  Fronton. 

5,000 

4,000 

1 .00(1 

Cdn.  Breweries 

8.000 

6,660 

1,400  McIntyre  Pore.. 

2.000 

1,000 

i,oiin 

Cdn.  Bronze 

725 

1„300 

—  575 

Moore  Corpn.  . 

4.750 

4.000 

750 

Cdn.  Canners  .  . 

3.000 

.3,000 

Xat.  Dru2  Com. 

8.000 

8.000 

Cdn.  Ce^ane'se 

OOO 

900 

Nat.  Steel  Car 

3.000 

3,000 

Cdn.  Industric.s 

650 

660 

Noranda 

1.200 

1.200 

riuPont  of  Can, 

860 

660 

Penman's  Ltd. 

1.100 

1 ,075 

25 

Cdn  Pac.  R!wv. 

7.000 

5.300 

;  1.700 

Powell  River 

5.200 

5.200 

C  M.  A  S 

fi.OOO 

5. ton 

r  600 

Price  Bros. 

4.500 

4. .500 

Consol  Paper  .  . 

3.400 

3.400 

Royal  Bank 

1.800 

1.800 

Dom.  Rndce  .  . 

4.000 

4,000 

Shawinigan 

2,000 

2.000 

Dom,  Oilcloth 

2.000 

2,000 

Steel  of  Can. 

.3. .500 

3.500 

0.  Tar  &•  Chem. 

15.000 

10.000 

4  S.OfK) 

WalkcrHG&W 

2.400 

2.400 

Dom.  Textile 

.3.0,50 

3.650 

West.eel  Prod 

2.000 

2.000 

Famous  Plavers 

4.000 

4,000 

Weston,  G.  Lid, 

2.000 

2,000 

DIVIDEND 

DECLARATIONS 

1 

.Agnew-Surpas.'!  C 

Vearly 

Rate  Div. 

s  s 

.40  .;n 

Payable 

Mar.  I 

Record 

Jan.  .31 

$ 

IS. 55 

Paid 

.10 

l.Anslo-Cdn  Tcl  4>jG  pfr. 

2  2.5 

.56 ’4 

Feb. 

1 

Jan, 

in 

.,56li 

Anslo-C.  Tel.  Cl.  A' 

Mar. 

1 

Feb. 

10  .. 

IL-ii 

..Aluminum  4G  P.-f 

i.on 

2,5 

Mar. 

1 

Feb. 

4 

.25 

iAluminuni  S','.  Prf. 

5  24 

1.31 

Mar. 

I 

Feb. 

4 

1.31 

I.Anglo-Huronian  Ltd.  C  . 

1.00 

.2.5 

Jan. 

26 

Dec. 

22  .. 

.25 

'.Argus  Corp.  C . 

.80 

.20 

•Mar. 

1 

Jan. 

31  .. 

.20 

j.Argus  Corp.  4'2  pfd . 

4.50 

1.12', 

Mar. 

1 

Jan. 

31  .. 

1.12',j 

.Bathurst  Power  ".A"  .... 

.3  00 

.75 

Mar. 

1 

Feb. 

1  .. 

.75 

Bathurst  Power  'B"  .... 

3  (V) 

75 

Mar, 

1 

Feh 

1 

.75 

Bank  of  N  S.  lextra) . 

.20 

.20 

Feb. 

1 

Dec. 

.31  .. 

.20 

IBank  of  .\.S'.  C . 

1.60 

.40 

!■  eb 

1 

Cec 

31  .. 

.40 

Bank  of  Toronto  . . 

1.7.3 

,43  l/3c 

Feb. 

1 

Jan. 

15 

.43  1/3 

b  C.  Fo.  cst  Products  C 

.40 

in 

Feb. 

1 

Cec. 

31 

.10 

Brantford  Cordage  'Cl.  A' 

1.00 

.25 

Mar. 

1 

Feb. 

4  .. 

.25 

Brantford  Cordage  Cl.  B’ 

.(50 

.12'2 

Mar. 

1 

Feh. 

4 

.12’: 

Burns  A;  Co.  '  1.  1.  .\ 

6  (K) 

i  .ill 

Jan. 

20 

Jan 

a 

1..50 

Burns  &  Co.  "Cl  ,A  "  -ext  1 

..50 

.50 

Jan. 

20 

.tan 

8 

..50 

Burns  .t  Co,  "Cl  B"  icxt  1 

.50 

.50 

Jan. 

20 

Jan 

8 

..50 

Caldwell  Linen  C . 

.80 

.20 

Frb. 

1 

Jan. 

15 

.20  ! 

Campbell  Red  Lakes  C. 

..k) 

.07 '2 

Jan. 

28 

Dec. 

28  .. 

•T'zC 

Campbell  Red  Lakes  (ext.) 

.05 

.0.5 

Jan. 

28 

Dec. 

28  .. 

.05  , 

Can.  Bank  ol  Commerce 

1  20 

;'.o 

Feb. 

1 

Dec. 

31  .. 

.30  1 

Cdn.  Bank  of  Commerce 

1  20 

:s> 

Feb. 

1 

Dec 

31 

.30  ’ 

Can.  Breweries 

1.25 

.31, 

Apr. 

1 

Feb 

28 

■62':, 

Can.  Bronze  C . 

1.23 

.32 

teb. 

1 

Jan. 

10  .. 

.32  ! 

Can  Cement  Pfd 

1..30 

Mar. 

21 

Feh. 

21 

..32',: 

Can,  Investment  Fund  .  . 

..32 

.(8 

Feta 

1 

Jan 

14 

.08  , 

Can.  Iron  Foundries  C  ... 

1.20 

.30 

Apr. 

1 

Mar. 

10  .. 

.30  ' 

Can  N’orthern  Power  C 

.60 

Jan. 

25 

Dec. 

20  .. 

.15 

Cdn.  Bronze  Prf . 

5*  c 

.Ol'4'o 

Feb. 

1 

Jan. 

10  .. 

l'4'''c: 

Cdn  Pacific  Railway  C  . 

3.00 

.75 

Feb. 

23 

Dec. 

30  . . 

.75  . 

Cdn  Pacific  Rlv  Pr.  "S'’ 

4'r 

Feb 

1 

Dec. 

31 

2'r  1 

Cdn.  Pacific  Railway  ..  . 

3  00 

Feb. 

28 

Dec. 

oO  .. 

.75  1 

Cdn.  Industries  C . 

,60 

15 

Jan. 

31 

Dec. 

16  .. 

.15  1 

Cdn.  Oi!  Cos.  C . 

..50 

.:2'3 

Feh. 

15 

Tan. 

31 

.12':- 

Coast  Breweries  . 

.24 

.06 

Feb. 

1 

Jan. 

14  ., 

.06 

Coghlin.  B.  .1. 

l.fX) 

25 

Jan. 

31 

Dec. 

15 

.25 

Cons.  Bakeries  ".An" 

..50 

.50 

Feb. 

1 

Jan 

4 

.50 

Consolidated  Bakrnr!! 

200 

..50 

Fob. 

1 

Jan. 

4 

.5<1  ^ 

Consolid.-.trd  Paper  C 

1.30 

.37 ' 2 

.tan. 

24 

Dec. 

10  .. 

.37': 

Consolid.  Paper  C  extra 

.75 

•Ian. 

24 

Dec. 

10  .. 

C'onso,.  Theat:T.«  L.  Cl  ,A' 

.52 

.13 

Mar. 

1 

Feh. 

1 

.13 

Crown  Cork  C . 

2.00 

.50 

Feb. 

15 

Jan. 

15  .. 

.50  * 

Dome  Mines  C . 

.70 

.17’a 

Jan. 

31 

Dec. 

30  .. 

.17’: 

The  Domin  on  Bank  . 

:  .30 

..'!2'2 

Feh. 

1 

Dec. 

31 

.32'.: 

Dominion  Bridge  Co. 

.40 

.10 

Feb. 

2.5 

Ian. 

31  .. 

.10 

Dominion  Bridge  Co.  icx.) 

.30 

..30 

Feh. 

25 

Ian. 

31 

.30 

Dominion  Oilcloth 

1.60 

.10 

Jan, 

28 

Tan. 

12  .. 

.40 

Uo.Tiinion  Steel  C 

1. 00 

’1.5 

Jan 

25 

Dec. 

22 

2i.> 

Dom.  Tar  ic  Chemical  C 

.40 

.10 

Feb 

1 

Jan. 

3 

.10  ' 

Dupont  C  . 

.80 

.20 

Jan. 

31 

Dec. 

31  .. 

.20  . 

Enamel  &  Heating  C  .... 

.40 

,;o 

Jan. 

31 

Jan. 

.31  .. 

.10  j 

Federal  Grain  Pr . 

1.40 

..35 

Feh. 

1 

Jan. 

17 

.35  1 

Fraser  Cos.  C.  . 

1.00 

•’.5 

.Ian. 

24 

Jan. 

7 

.25 

Foundation  Co.  C  . 

.70 

.M'i 

Jan. 

21 

Dec. 

31  .. 

.1  \'2 

Gen,  Steel  Ware.-  Prf. 

0  00 

'  ■1.5 

Feb. 

1 

Jan 

4  .. 

:.25 

General  Steel  Wares  C.  . 

.40 

.10 

Feb. 

15 

Jan. 

14  .. 

.10 

General  E.ectric 

1.20 

,40 

Jan. 

25 

Dec. 

1  / 

.40 

Great  West  Coal  ’  Cl.  .\  ” 

.50 

.12>2 

Feb. 

15 

Jan. 

.31  .. 

.12': 

•j.osUiTi  Lime  C  . 

2.40 

.6<i 

Mar. 

1 

Feb, 

I  .  . 

.60 

Gvpsum  Lime  C  . 

2,40 

.60 

June 

1 

May 

2  .. 

.60 

.1.  F.  Hartz  "Cl  A'’  . 

.50 

.'.2'2 

Feh. 

1 

Jan. 

20 

.12’: 

.io.vard  Smitn  C  . 

:.oo 

Jan. 

31 

Dec. 

31 

.25 

Howard  Smith  Prf . . 

2  00 

,.50 

Jan 

3; 

Dec 

..50 

Imperial  Bank  C. . 

1.20 

30 

Feh. 

1 

Dec, 

.31 

.30 

Impciial  Tobacco  Co  Pf, 

1.00 

25 

Feo. 

1 

Dec. 

31  .. 

.2.5  1 

Inter  City  Baking  ( extra  1 

.25 

25 

Jan 

31 

Jan. 

24 

.2.5 

International  Utilities  C  , 

1.60 

.40 

Mar. 

1 

Feb. 

in  .. 

.40 

International  Utilities  Pr. 

1.40 

.35 

.May 

2 

Apr. 

14 

.35 

Investors  Mutual  of  Can. 

.23 

.07 

f  eb. 

14 

Jan 

31 

07 

l-amaquc  C.  . 

.32 

.03 

Feb 

1 

Dec. 

8 

Laura  Sccord 

30 

.20 

Mar, 

1 

Feb. 

1 

,20 

Laura  Secord 

.80 

1  2,3 

Jan. 

3! 

Feb. 

1 

.20  1 

Laurentide  .Accept.  'Cl.  -A’ 

.60 

.15 

Jan. 

31 

Jan. 

14  .. 

'■'?  i; 

Laurentide  .Accept  'Cl.  B' 

.60 

,15 

Jan, 

31 

Jan. 

u 

.1.^  11 

i^aurentide  .Accept.  1  20  Pr. 

1.20 

..30 

.tan. 

31 

Jan 

14 

'1'-  ic 

Laurentide  Accept  Pr  5'7- 

l.oo 

.25 

Jan. 

31 

Ian 

14  .. 

L-. w.s  Bios  Ltd. 

60 

.15 

Jan. 

ol 

Dec. 

31  .. 

ii 

M  A:  0.  Paper  C 

3,40 

.60 

Feh. 

1 

Tan. 

7 

60  it 

Mailman  Pfd. 

5  on 

1.25 

.Ian. 

3! 

Jan. 

I!)  .. 

McCabe  Grain  'Cl.  .A' 

.60 

1.5 

F  eo. 

Jan. 

14 

’- 

McCabe  Gram  Cl  B’ 

.60 

13 

Feh 

1 

Ian. 

14 

.l.T 

.30  F 

McColI-Fronfenac  C 

1.20 

..30 

Feh, 

28 

Tan. 

31 

.Vlinnesoto  .V  On)  Paper 

2  40 

60 

Jan. 

Feb. 

7 

.60 

.  S  .Mitchell  &  Co.  L'od  . 

1.25 

31', 

Jan 

31 

Dec 

15  .. 

.31  Lfi 

Mount  Royal  Rice  C  .  . 

.30 

.20 

Jan. 

31 

Jan. 

1'5 

-0  !( 

Northwestern  Utilities  Pr. 

4fV> 

1  00 

Feb. 

1 

Jan. 

18 

3 ,00  : , 

Ontario  Loan  (extra) 

.!0 

.:o 

Feh. 

I 

Jan. 

21 

JO 

U.rtario  Steel  C  . 

1.00 

Feb. 

15 

Jan. 

15  .. 

.25 

Penmans  Ltd  C  . 

3  no 

75 

Feb. 

1.5 

Ian. 

17  .. 

.75  ; 

1 .50 

Penman's  Pf  . 

6  00 

1 50 

Feb. 

1 

Jan. 

3 

Price  Bros.  C  "Sa.’’  .... 

2.00 

1.00 

Feb. 

1 

Jan. 

14  .. 

1.00  '1 

Quebec  Po'.ver  . 

1,20 

30 

Feb, 

2.3 

Jan. 

!5  .. 

..30  , 

Reit.man's  C  . 

.40 

,10 

Feb. 

1 

Tan. 

15  .. 

.10  1 1 

Resources  of  Can. 

.24 

06 

Feb. 

1 

Jan. 

1.3 

'1 

The  Royal  Bank 

1.30 

.37': 

.Mar. 

I 

Ian. 

311 

.3^/  f  2 1 

St.  Lawrence  Corp.  Ltd,  C 
Scarfe  &  Co.  'Cl.  B’  .  . 

2.00 

..50 

Jan. 

2.3 

Dec. 

29  .. 

.50  1 

.40 

.10 

Feb. 

1 

Jan. 

15 

.10  ;( 

Shawinigan  W  &  P  C  . . 

1 20 

.;;o 

Feb 

25 

Dec. 

15 

Sigma  Mines  C  '  Sa" 

.40 

,20 

Jan. 

28 

Dec. 

28  .. 

JJO  I 

Sherwin-Wil  iams  C.  . 

;  .30 

.45 

Feb. 

1 

Jan. 

10 

' 

She:  win-Williams  C.  (nx  ) 

.25 

2.3 

Feb. 

.Tan. 

10 

N.  Slater  Co.  C  . 

.60 

.15 

Feb. 

I 

Jan. 

10 

.15  1 

Southern  Can  Power  C 

2fM> 

.50 

Feb. 

15 

Ian. 

20  .. 

.50  , 

Stanley  Br<‘>ck  "Cl.  B" 

40 

.50 

Feb. 

Jan. 

10 

.10  : 

Standard  Fuels  Pr.  4'i'; 

2  2.3 

..56«4 

Feb. 

1 

•Ian. 

14  .. 

.56 ' 4 

Steel  Company  of  Car 

1.20 

rxi 

Feh. 

1 

Jan. 

7 

..30 

Steel  Co.  of  Can.  lex)  . 

.,30 

:n> 

Feb. 

1 

Jan. 

7 

.30 

Supertr-T  Prf. 

.5  OTi 

1.25 

Jan. 

15 

Dec. 

17 

1  25 

T.‘tk  Hu?hr«  C 

20 

,0.5 

Feh. 

1 

Dec 

8 

.05 

Torbit  Silver  (ml.)  .  .  .. 

20 

.05 

Jan 

30 

Nov 

30  .. 

.05 

Union  Gas  C . 

1.40 

J5> 

Feb. 

1 

Jan, 

7  .. 

..3.5 

Un't,  Co''os  "Cl.  .A"  lext.i 

2-5 

2.5 

Feb 

28 

Jan, 

31  .. 

.2.5 

United  Corp.  'Cl.  B‘  • 

!  00 

25 

Mar. 

1 

Jan. 

.31 

.2.) 

WrfJtri'n  Can  Rrewrnp* 

1  no 

25 

Mar. 

1 

Jan. 

.31 

.2.5  ! 

Zellers  Ltd, 

.00 

.22'ic 

Frb, 

1 

■Ian. 

.3 

22J2J 

Zellers  Ltd.  Extra 

.10 

.10 

Feb. 

1 

Jan. 

3 

.10 

Note — Unless  otherwise  Indicated,  dividends 

are 

on  a 

quarterly 

basis.  I 

S.A, — Semi-annually:  int.- 

-Interim;  arr.— 

Arrears:  US — U.S.  funds: 

f— In-  1 

The  Lennox  Furnace  Compan.v; 
,  (Canadal  Limited  will  take  over 


I  Reporting  on  construction  pro-, safes  and  distribution  of  Len-! 
,gress,  Mr.  Labatt  told  share-  f,ox  heating  and  air  conditioning- 
iholder.s  that  work  was  current-  mviic 


Montreal.  Qtie.,  January  18.  19S5. 

INVESTORS  MUTUAL 
I  OF  CANADA  LTD. 

j  Dividend  Notice 

I  Notice  is  hereby  given  that  a 
dividend  nf  7  cents  per  share  has 


noiueis  inai  worx  was  iiiiii^ii-  Eastern  Canada.  This  operation  Notice  is  hereby  given  that  a 
!y  well  ahead  ot  schedule.  De-  u.,  a!,-«! 

spite  t  h'e  advent  of  wintry  dividend  of  7  cents  per  share  has 

weather,  he  said,  the  building™  Aire'Fin^n  ^nnii  mir  ho  declared  on  the  outstanding 

was  rapidlv  taking  shape.  It  is.^he  Aire  Flo  personnel  vvili  be-|  Comoanv 

now  expected  that  the  new  brew-  Lennox  organ- oi  me  company, 

ery  win  be  in  production  early  ‘nation.  Lennox  the  world’s  larg-, payable  on  February  14th,  1955.  to 
in  the  soring  ot  1956.  **■''*  manufacturer  of  warm  .air  .stiarehnlders  of  record  at  the  close 


There  has  been  a  substantial-  ery  will  be  in  production  early  Lmnox  the  worlds  lar^-, 

improvement  in  o.perating  results  in  the  spring  ot  1956.  e.st  manufacturer  of  warm  .air 

of  L.  E.  Waterman  Pen  Co.  Ltd.!  .  o"  '‘ccent  h^tmg  rquipment  ^^^cs  over 

-tions  concerning  excess  produc-.^"''  moaeis  tor  oil,  gas,  coal  and, 
under  the  aegi.s  of  the  new  man-.jj^j,  capacity  in  the  industry  as  a  2as  conversion  equipment,  a.sj 


the  entire  organization.  Savardl. statements  contained  in  the  com-|unit  which  is  designed  for  in' 

&  Hart,  members  of  the  Montreal! pany’s  annual  report.  stallation  along  with  Lennox if’ i’in’EG, 

Stock  Exchange  state  in  a  current-  ‘This  new  brewery."  he  said,  forced  air  heating  equipment  for'January  12th,  19.55 

bulletin  dealing  with  the  com-“will  relieve  our  London  and  To-|summer  as  well  as  winter  con- - 

pany.  Net  earnings  of  company Ironto  plants  and  thereby  meet  trol  of  air. 


E.  G.  O.  HOWARD, 
Secretary. 


after  allowing  for  taxes  and  de-1 
preciation.  This  will  compare,  it' 


of  new  produels,  it  is  stated,  has 


Columbia  Gypsum  Takes  Over 
U.S.  Company,  Selling  Bonds 

Vancouver —  A  group  of  Van-'at  Windermere.  B.C.  which  arc 


"  SHOE  STOBfS  f  LIUtTER 

divide.nd  notice 

Common  Shares 
Conserutive  Dividend 
A  quarterly  dividend  of  ten  cents 
(10c  I  per  share  has  been  declared  on 
all  issued  common  shares  ol  the 
Comoany.  payable  March  1  next,  to 
all  shareholders  of  record  at  the  close 


cord  of  units  sold,  exceeding  over  operation  of  a  large  gypsum among  .no  of  hu.siness 
.20  figure  for  the  ore  war  oeak  Doriod  e  ^  i  •  »-.  i  laigcsf  in  Noith  America,  cslim-  *u  r» 

\  financial  statement  as  of  manufacturing  plant  in  Spokane, jated  at  ,500.000.000  ton.s.  j  C 

.Oa  _ ,  .  .  J.  y-.  WHili. 


November  30th  last  shows  current  Wash.,  and  will  proceed  immedi- 


O.  Brynclscn,  prc.sidenf 


not  anticipated  that  any  material !di^''ict  of  B.C.  ,6  percent,  and  revealed  the  fol-' 

capital  expenditures  will  be  re-i  Columbia  Gypsum  Co.  Lid.  lowing  plans 
quired  in  the  near  future.  v^’as  formed  here  in  November  imm-jia,. , 

Report  states  that  initial*  divi-'to  quarry  and  distribute  gypsum',.  . 
dend  on  stock  of  the  new  com-'reserves  in  the  Kootenays.  and  to'„..;,.  from  de- 


River.  near  Canal  Flats; 


the  current  year.  Further  gains  in  Canada  —  will  continue  to  oper-  ^'^d  American  northwest; 
sales  and  profits  are  forseen  thi.s  ate  and  enlarge  the  present  quar-i  Extension  of  the  Spokane  plant 
yf'ai'.  Irving  operation  on  their  deposits  to  proriuee  gypsum  lath  wall 

I  “  Iboard  and  sheeting.  The'  plant 

Tn  Inaiiniirata  ^ala  -president  of  S  &  S  Machinery  Co.  Presently  oroduces  onlv  pla.sler- 

lU  IllaUyUldlC  iJCilC  !Ltd.,  arrived  here  this  week  Development  nf  “aaricultiiral 

f  I  from  New  York.  gypsum."  ^ 

Uf  KlTimaT  Surplus  Here  m  make  a  complete  stir-'.  Possible  eonstriict'on  of  a  second 

_  Alcan  surpliKS  material  manufacturing  plant  at  or  near 

from  work  at  Kitimat,  Kema.'iij,  Windormore  B.C  ' 

Vancouver.  —  Appointed  by  Mr.  Srybnik  will  remain  to  in-  mu  .  . 

Aluminum  Co.  of  Canada  Ltd,  tojauguratc  surplus  sales  program.  ,  presently  pro- 

handle  sale  of  $24  million  inilargest  ever  undertaken  by  pri-  70.000  tons  of  raw  gypsum 

construction  and  mining  cquip-ivate  industry  Offices  have  been  requirements  of  the 

ment  used  in  connection  withiestablished  at  1067  Howe  Street. material,  not  including  those 


Seorctan'-Treasurer 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notice 
■^TOTICE  ii  hereby  given  that  a  tfhri- 
dend  of  One  and  One-Eighth  percent 
has  been  declared  on  the 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  January  31, 
1Q55.  payable  February  1.  1955  to  Stock¬ 
holders  of  record  at  the  close  of  busineaa 
oo  January  10.  1955. 

By  Order  of  the  Board. 

CAMERON  HOUGH,  F.C.I.S. 

Secretary.  I 

Montreal,  January  3.  1^55.  I 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

C/ass  A  Dividend  Notice 


connection  withlestablished  at  1067  Howe  Street,^^"'  material,  not  including  tho.se  '* 'iT?.'’*' I''',?' 

1.  Simon  Srybnik.  Vancouver.  i"/  tbe  company’.s  own  plant,  arc  hi.. 'b^yciarcd"on  the’cuu 


Iron  Ore  Eyoorts  From  R  C  assumed 

IIVII  WIC  tApUrid  rfurti  O.W,  |  Gypsum  demand  is  heaw  in  the 

M  •  I*  ,  III.  'northwest  district,  and  at  present 

ArB  xjtrinaino  to  o  Holt  syp^^um  u.scd  in  bc.. 

WllllVflliy  IV/  V#  IIVIII  Alberta.  Washington,  and  Oregon 

-  comes  from  outside  sources. 

Vancouver.  —  The  iron  ore  River  to  Japanese  steel  mills  The  bond  issue  calls  for  .sale  of' 


Plant,  are  h..  Iwn  declared  on  the  Clan  A  Stock 
j  close  to  200.000  tons.  Annual  pro-  of  the  Ci^pany,  payable  March  1, 
duction  of  a  minimum  of  100.000  Stockholder,  of  rec^  at  the 

I  tons  may  be  safely  assumed  clo«  of  hu.me.,  on  Fehmary  lO.  1955. 

j  _  By  Ordrr  of  the  Board, 

I  Gypsum  demand  is  heavy  in  the  cameron  hough.  F.C.I.S. 

morthwest  district,  and  at  present  Secretary, 

most  of  the  gypsum  used  in  B.C.  Montreal,  Januarv  3,  1955. 


re  buyers.  struction  Co.  of  San  Francisco, .  m3, -k^l. 

This  has  been  a  lucrative  busi-  has  been  closed  down  for  some 


The  bond  issue  calls  for  .sale  of!  ISRCAT  WF^T  COAL 
.$200,000  n  denominations  of  .$,500  V.  a 

and  $1,000  bearing  interest  of  6  pci-'  COMPANY,  LIMITED 

cent.  Each  purcha.scr  of  a  $1,000  ■  vnxirir 

first  mortgage  bond  will  receive  a;  DIMDE.ND  NOTICE 

bonus  of  200  common  B  shares  of;  Notice  is  herc'oy  given  that  a 
the  compan.y.  Common  .shares  arc  quarterly  dividend  of  twelve  and 
not  being  offered  on  the  open  one  half  cents  il2'2C)  per  share 
market.  mn  the  outstanding  class  ‘‘A’’ 

Plans  call  for  establishment  of  a  .shares  of  the  Company  has  been 
I. sinking  fund  formed  by  deposit. declared  payable  on  February 


shipped  |t 


T.  L.  MATH  IE. 
Secretary-Treasurer. 


anding  steel  industry  in  the  100  men  employed.  bonds  prior  to  maturity.  I  Secretary- treasurer, 

rovincc.  Kyodo  news  service  at  Tokyo  The  dircctor.s  have  been  associ-  Brandon,  Manitoba, 

There  has  been  considerable  said  the  action  would  cut  the  ated  in  various  capacities  with  the 'January  llth,  19,55. 


f.nposition  to  ore  exports  all  import  ot  Canadian  iron  ore  to  succes.sful  development  of  other 
along,  but  this  was  based  on  the  4  or  5  percent  of  the  total  im- secondary  BC  industries 
demand  that  the  ore  should  belported  by  Japan,  as  compared,  President  P,  n  Rrvneicen 
made  the  basis  ot  a  native  B.C.  I  with  the  current  40  percent  about  western  exploration  mam'cer  of 
steel  industry,  not  on  the  notion!  1,900.000  tons.  'one  of  Canada^ Tar.77st  minin 

that  the  mines  should  remain!  Kyoido  said  Japan  would  im-  „  :  nther  I 


onn  non  ‘"■.companies.  Other  directors  arc! 

OO rt  on ly  aUU. UuU  tons  oi  iron  orGitif  c*  'o.r-.r.iM  <.*  ' 

The  threatened  idleness  of  thcifrom  Canada,  through  B.C.  ports,  '  '  ^  r  i 

loss  ’quarrying  and  distributing  lime- 1 


.  -stone  to  the  pulp  and  paper  and 


UNITED  KENO  HILL 
MINES  LIMITED 

Notice  of  Interim  Dividend 

NOTICE  is  hereby  given  that 


years  has  faced  obstacles  fre-!  Kyodo,  Japan’s  major  news!^.”’'*'?'''''^®*; 

quently  described  by  British  agency,  said  the  iron-steel  mak-!""'®‘J^*”'  "J  Western  Insulation 


other  industries  in  the  Pacific:®’^  interim  diviidend  of  ten  cerits 


'per  share  has  been  declared  on 
the  issued  capital  stock  ot  the 
'company,  pavable  in  Canadian 


U.S.  Also  Buying 


Texada  ore  because  it  has  risen  "'"o*  in.suiauon  ann  •'^ouna--  —-"  ■  .  record  at 

lin  cost  to  $18  to  $19  a  ton  fromiproofing  purposes  in  B.C.;  A.  W.'  p  to  shaicholdcrs  of  reco^^^^ 
!$14  (due  to  higher  freight  rates.) | Fi.sher.  Vancouver  (secretary);  E.!*^®  ^ 

It  said  recently  developed  ironiC.  Phillips,  Windermere;  L,  G 


Millions  of  dollars  worth  of  mines  in  Southeast  Asia  arelBrown.  Bremerton;  and  C. 
C  iron  ore  has  been  shipped  selling  ore  for  from  $1,3  to  $14|Cf*pithorne,  Vancouver. 

■om  Texada  and  Campbell  a  ton.  -  — - 

NORTH  AMERICAN  LIFE  APPOINTMENTS 


.  .  .  •  J  •  «  tures  are  $335,883,  compared  with 

vv  la^  Goin^  tor  *380,279. 

fww  iwi  I  Investments  in  mortgages  and 

C_  _  _  agreements  for  sale  are  up  more 

^/  'than  .$9,000,000  to  $89,508,161, 

•I  •  If! V/f  ly  vJUV?  I  Holding.s  ot  federal,  provincial, 

_ ^  ^  !  municipal  and  other  bonds  are 

'  1  ,  .  .  ,  J  higher  at  nearly  $29,000,000.  while 

Financial  statement  of  Canada  total  assets  arc  at  on  all-time  high 
Permanent  Mortgage  Corporation,  of  $134,583,625.  No  real  estate 

I  for  the  year  ended  December  31,  porpertics  were  held  for  .sale.  _ 

!l9,54,  .shows  total  a.ssets  increasedi  ^  .-I 

by  a  record  S24..5,35,87.5  to  $134,.583.-|  LOITipany  InClCX 

625  from  $110,047,750  at  end  of  1953.  *  o  " 

PagT*  Pafir 

Profits,  loans  on  real  estate  and  BcII  Tdephone  ^  ind  i  .5<i('pt.  3 

deposits  were  also  substantially  ij ’ioWaw "croc.  ? 

higher  than  for  the  previous  year.  Can.  Cement  2  Mutual  Ace.  F’d  3 


CAPITAL  CHANGES,  PER  SHARE 
INCOME,  AND  GROWTH 


4  qUARTERS  PERIODS  .l.'\N/5»— DEC.  54  625  from  $110,047,750  at  end  of  1953.1  * 

-r rc  i  Brofits,  loans  On  rcal  estate  and  Bell  Telephone 

Total  Net  Asset.s  $6,4(7,422  $2,361,209  $1,34.7,.392  $72o.941  $404,128  were  also  siihslantiallv  K'nctric  2  John  Labatt 

J2  Mos.  aeposits  wcic  also  substantially  12  Lobiaw  Groc. 

Net  Assets  Growth  .  174.3^7  7.5,5'7  85.4';  79.6'’;,  higher  than  for  the  previous  year. 'can.  Cement  2  Mutual  Ace.  F'd 

MAF  shs.  outstanding  1,257,162  64.5,384  ,385,632  218,896  142,034  Profits  of  $1,963,622  were  equal  xan.  Admfra?  i?'N*‘DicYenson 

*12  Mos.  ,$4  21  Dcr  share  and  comnared  Can.  Bronze  7iNew  Marlon 

T - 22.546c  20.6584c  17.9865c  16.3478c  11.2313c  I  I'  ,0^0  Can.  Export  Gas  lU.Newmont  M. 

-with  $1,478,470,  equal  to  $3.67  for  [can.  Petrofina  2  N.  Mylamaque 

6.761c  6.3899c  6.24.55c  5.8285c  .5.323c '  ^®33.  From  the  year’s  profits  $980.- 


*12  Mos.  ,$4.21  Dcr  share  and  comnared  Can.  Bronze  7iNew  Marlon  11 

Income  per  share  ..  22.546c  20.6584c  17.9865c  16.3478c  11.2313c  I,,  j-u  *1^70 /no  1  *  *•>  Jo  ,  Export  Gas  iii.Newmont  M.  11 

‘4th  Qtr.  "  $1,478,470,  equal  to  $3.67  for  [can.  Petrofina  2  N.  Mylamaque  It 

Income  per  share  6.761c  6.3899c  6.24.55c  5.8285c  .5.323c  I  ^ 9*3.  From  the  year’s  profits  $980.-  ^““Y^^arUc  nip?ontJ°Uran.‘^’“'’  n 

Net  Asset  V’alue  per  s.  $  5.15  $  3.66  $  3,49  $  3.3104  $  2,84 '.2  000  was  appropriated  for  dividends 'Columbia  Gypsum  2- Resources  of  Can.  .t! 

Year’s  growth  per  sh.  40.7%  4,9'o  5.2%  16.6%  **23.5%  lof  52  80  a  share  iCons.  Cordasun  lliscurry  Rainbow  .1 

‘ — Accumulative-tvpe  fund — all  income  reinvested  continuously  and  r\  ■.  '  l  ,  •  ,  , P's<-°very  ms.c.  Power  2 

IS  reflected  in  the  Net  Asset  Value  per  share  figures  shown  here- '  mwdona  Mmes  icSy  od  n 

with.  $60,687,866  an  increase  of  more  nom.  Glass  7  Trend  Pet.  11! 

1950-,53  per  .share  figures  adjusted  for  4-for-l  split  effected  30  than  $11,600,000.  Debentures  pay-  fom.  stores  7  united  Keno  11; 

June.  19.53.  able  in  Canadian  funds  total  $59.- U  ll' 

••—11  months’  growth.  Fund  commenced  operations  January,  1950  128,002,  compared  with  $46,.394,761  oua"«nty  Trust  2- L."^E."'waterman  2 

at  a  net  asset  value  of  $2,30'"s  per  .share.  ja  year  ago,  while  sterling  deben-.Hinde  &  Dauch  2,5’ukon  Expior.  ]i| 


E.  H.  HANLEY 


J.  A.  McCAMUS 


7  United  Keno 

11  VioUMar  M. 

12  Virginia  .M. 

2-L.  E.  Waterman 
2,  Yukon  Expior. 


North  American  Life  is  pleased  to  announce  that  E.  H.  Hanley  has  been  appointed  Assistant 
General  Manager  in  charge  of  Agencies  and  E.  Morton,  Director  of  Agencies.  They  will 
assume  their  new  dutieson  February  1st  following  the  retirementon  pensionof .).  A.  McCainu.s, 
now  Assistant  General  Manager  in  charge  of  Agencies.  Mr.  Hanley's  appointment  Mill 
mainlain  agency  representation  at  the  policy  making  level.  Mr.  Morion  as  Director  of 
Agencies  will  he,  the  senior  departmental  Agency  officer  responsible  for  agency  operations. 
During  Ft.iL  the  (Company's  Agency  force  has  written  a  record  volume  of  new  assurances 
and  annuities  and  the  Company  has  achieved  more  than  one  billion  dollars  of  business 
in  force. 


By  Order  of  the  Board, 
j  C.  R.  ELLIOTT, 

I  .Secretary-Treasurer. 

iToronto,  Ontario, 

I.January  18,  1955.  _ _ 

Can.  Petrofina 

I  Shareholders  of  Canadian  Petro- 
!fina  Ltd.,  at  a  special  meeting  held 
jin  Montreal  during  the  past  week, 
vnlcd  approval  o-f  a  proposal  for 
I  increase  in  preferred  and  common 
I  capitalization  of  company.  It  was 
Ipro-pascd  that  authorized  preferred 
jcap'ital  bo  increased  to  8  million 
shares  from  four  million,  and  the 
ordinary  stock  to  20  million  shares 
from  10  million. 

Approval  was  also  given  to  an 
increase  in  the  board  of  directors 
to  17  from  14. 

Formal  offer  of  exchange  to 
jCalvan  Consolidated  Oil  &  Ga.-; 
iCo.  Ltd.  shareholders  will,  it  is 
(indicated,  bc  made  nut  shortly. 
Ba.'iis  of  exchange  is  six  shares  of 
Can.  Petrofina  $10  par  preferred 
for  17  shares  of  Calvan,  contingent 
on  at  least  51  per  cent  acceptance 
by  Calvan  shareholders. 

CAN.  CAR  CONVERSIONS 

Tran.sfer  agent  for  Canadian 
Car  &  Foundry  Co.  Ltd.  advises 
that,  during  the  month  of  Decem¬ 
ber,  a  total  of  3,341  .shares  of 
common  stock  were  issued  upon 
conversion  of  a  like  number  of 
shares  of  the  class  "A"  stock. 
There  are  383,724  common  shares 
and  357,056  class  ‘'A’’  shares  pre.'- 
ently  outstanding. 


Tile  ^nancial  Times 


Ont.  Jockey  Club  > 

s;r':  THE  TREND  of  the 

I'lO  .Inckoy  Club  Ltd.  approved  a  J 

proposed  jnerease  ip  authorized 

rapital  of  company  by  the  crea-  1%^  A  I  •  I  ^  I  ^ 

non  of  .inn. non  share.s  of  .$in  par  I  ■  II  1^  w|  /\  l~^  IV  IH  I 

value  preferred  .stock.  Authorized  JL  JLV.  XT  J.  V A  m.  A 

capital  will  now  consist  of  the 

Snn.nnn  shares  of  preferred  stock  /•  A 

znd  4  million  shares  of  common  JL/  y  XX  !  I'f.JLl'j  O 

itock.  of  ‘which  l.sno.ono  shares  »/  »z 

"'Tt  w.^s  Sd"1,T‘^meetinB  that  The  market  .still  has  the  shakes;  a  few  days  of  .sharp  declines  ; 

diiectors  propose  to  issue  immo-|  are  quite  frequenUy  followed  b.v  one  particular  afternoons  re- 
riiately  in  initial  scriej,  of  the!  c„vp,.v;  and.  while  the  bears  fret,  the  bulls  arc  not  too  confident 
new  preferred  stock  to  the  am-  .  " 

nunt  of  .tnn.nnn  shares.  .Stock  car-i  either. 

ties  an  annual  dividend  rate  ofi  The  frequent  fluctuations  suggest  that  perhaps,  as  far  a.; 

6  per  cent  and  is  convertible  into  York  is  concerned,  it  is  le.ss  the  institutions  which  currently 

common  shares.  ,  •  .i.  .  . 

In  answer  to  a  question  as  to,  carry  the  equity  markets  than  the  man  in  the  street, 
whether  the  proposed  financing|  Naturally,  the  continued  growth  of  mutual  funds,  equity 

would  cover  pon.-^ion  funds  and  similar  buyers  accounts  for  a  fair  share 

penditurcs.  K.  R.  Mai-shall.  prosi-’  ^  j 


BONDS 

MONEY  &  CREDIT 

i  I 

The  bond  market  here  this  I  tail  to  the  Canada’s  dog.  wa.s  in- 


Alberta  Gas  Trunk  Line  Will 
Make  Public  Offer  of  Shares 

Calgary.  —  The  first  annual  I  The  provisional  hoard  of  direc- 
shareholders'  meeting  of  the  .M-  tors  will  present  interim  reports 
berta  Cas  Trunk  Line  Ltd.  will  for  consideration  by  the  meeting 
be  held  in  the  Palliser  Hotel  at|  .John  M.  Ballaehey,  B.A..  L.L  B . 
2.(10  p.m.  Tuesday.  .January  2.‘ith.  t,pori  appointed  exeeutive  as- 

The  company  was  Incorporated  .sistant  to  the  general  manager  of 


Trunk  Line 


week,  especially  in  the  long  end. '  deci.sive  with  volume  light.  In  the  'JV  Alberta  provincial  act  for  the  Alberta  Gas  Trunk  Line 
;  •  u'  u  'o(^  purpo.<o  of  gathering  and  Citmpany  Limited 

^ -snapped  back  strongly  after  the  trading  that  did  occur,  the  shorts  i,-,,n.sm1tting  gas  within  Alberta  Ballaehey 


oftne.-s  of  the  previous  two  held  their  own  while  the  long  end  for  local  consumption  and  for  ex-  assistant  to  the  presid- 

I  weeks,  at  the  .same  time,  the  short  continued  .soft.  n f  f  f  "f  the'  Canadian  Petroleum 

'  i  tiou  and  a  public  oltermg  of  .  ioinm^r  the 

.and  mid-term  groups  continued  to ;  Quebec  Hydro  .I'is  74  were  oft  .shares  will  be  made  later  MeeuLve  staff  of  the  petroleum 

|di.splay  .strength.  The  sum  total  from.%  to  ','2  in  one  of  the  few  '['lie  incorporating  act  provides  j,j;sf,(..;fjtinn.  he  had  considerable 
ffect  wa.s  a  gain  in  yields  vir-  noticeable  changes.  Western  issues  ha‘  gas  producer. s.  processors.  j,j.pf,j.i^nce  with  serviring  and 
ually  through  the  entire  Canada  were  lightly  traded  but  bids  tend-  'p,  pnr.m\'i>m'fh.‘ ''r drilling  companie.c. _ _ 


dent,  told  the  meeting  it  is  dif-i 
ficult  to  say  because  the  club; 
may  be  in  a  position  to  sell  cer¬ 
tain  ver.y  valuable  projierties. 
Presumably  he  was  referring  tO| 
the  present  Woodbine  race  track' 
on  the  waterfront  in  oast-central 
Toronto. 

FL  P.  Taylor,  a  vice-president,' 
slated  that  he  did  not  expect  that, 
the  eliib  would  have  to  seek  any 
further  increase  in  authorized  ca¬ 
pital  to  complete  its  plans.  He 
pointed  out  that  there  are  2,200.-' 
000  shares  of  common  stock  in 
the  ireasiir.v  and  there  will  be 
200.000  share.s  of  unissued  pre¬ 
ferred  stock.  ' 

Resources  of  Can.  | 

.A  wide  drop  in  net  a.ssets  of 
Kesourees  of  Canada  Investment 
F'l.-nd.  Ltd.,  is  shown  in  annual  re-; 
port  for  fiscal  vear  ended  .Sept¬ 
ember  .lOlh,  lO.al.  Net  profits  of 
fund  also  .-how  a  decline,  being 
down  at  $29.13!)  from  previous 
year's  figure  of  $48,489 

Total  net  assets  as  at  Septem¬ 
ber  30th  last  are  shown  at  $.53.7.- 
.■>71.  which  compares  with  $1,024.-, 
187  on  previou.s  balance  sheet.  In- 
^■es^ments,  at  market  value,  arc 
down  from  $997,130  at  $512,913.  i 

In  directors'  report  .1.  K.  .Savard. 
piesidenl.  draws  attention  to  the 
f  el  that  the  proposal  to  apply  on 
behalf  of  the  company  to  the  S.E.C. ' 
for  registration  was  not  proceeded 
with  It  was  learned,  he  said,  that 
in  order  for  the  U..S.  investor  to 
o'slain  the  maximum  tax  advantage' 
it  would  he  nece.ssary  for  the  com¬ 
pany  In  quality  as  a  non-resident- 
owned  investment  corporation 
fie.  95  per  cent  of  the  issued 
sl'ares  would  require  to  be  owned 
by  non-residents  of  Canada  1. 

.As  a  result  of  this  decision,  it , 
is  understood,  various  sharehold-l 
ers  who  had  apparently  counted 
nn  the  company  going  ahead  with 
registration  and  the  selling  .if 
shares  in  the  U.S.  asked  to  have 
their  shares  and  share  warrantS| 
redeemed.  Certain  of  the  eom- 
nany's  assets  were  sold  in  order 
In  meet  the.se  requests,  and  this 
re.stilted  in  the  sharp  drop  in 
total"  noted  abn\e. 

.Also  as  a  result  of  the  decision,; 
"Mr,  Savard  states,  if  has  become 
desirable  to  reduce  the  number 
of  directors  from  15  to  five.  To 
ronfirm  a  by-law  effecting  such 
a  reduetion,  a  special  general 
meeting  of  sluircholders  will  he; 
held  immediately  preceding  the 
annual  meeting  on  .Ian.  27  next. 

BBB's  Worn  U.S.  I 

The  .American  public  is  being 
v\arned  by  the  Better  Rusine.ss 
Bureaus  of  Canada  to  beware  of 
phony  Canadian  uranium  and 
other  mining  stock  offers  made, 
through  the  mails,  long-distance 
telephone  and  ‘tipster"  sheet. 

Taking  recognition  of  a  rapidly 
growing  number  of  questionable 
n-omolions  conducted  by  "share 
piisliers'’  operating  out  of  .Mont¬ 
real.  Toronto  and  other  Canadian 
rilies  to  attract  .American  invest¬ 
ments.  the  .A.ssoeialion  of  Cana¬ 
dian  Belter  Business  Bureaus  has 
prepared  a  poster  which  is  being 
distributed  in  the  United  Slates 
by  .American  bureaus. 

Called  ".A  Neighborly  Tip  F'rom 
.Across  the  Border."  the  poster 
points  out  that  the  name  of  com¬ 
panies  being  promoted  "sound  im¬ 
portant"'  and  promises  of  "enor¬ 
mous  profits  in  a  short  lime  are 
I’ard  to  resist."  But  it  warns  "iin- 
Irsc  you  first  get  the  facts,  you 
may  lo.-e  your  money.”  I 


volume.  But  the  tendency  now  to  by-pass  the  already  high  priced 
stocks  and  to  go  searching  for  '  thosp  that  have  lagged  behind” 
and  w'hich.  presumably,  will  also  show  vast  gains,  is  strictly  the 
amateur's  way  of  playing  the  market. 

Whether  it  is  sound  on  any  term,  long  or  short,  remains  to 
be  seen.  Montreal  did  not  follow,  in  the  industrial  list,  the  ad- 
\ance.s  made  by  the  New  York  recovery  drive  of  Tuesday,  which 
followed  on  five  solid  days  of  weakne.ss.  In  fact  Montreal  aver¬ 
ages  reflected  declines  in  .some  of  the  most  recent  favourites; 
and  they  happen  to  be  stocks  which  are  worth  holding  on  to  .  .  . 
Con.  Paper,  Nickel.  Cement.  Famous  Players,  etc. 

Therefore,  in  Montreal  the  industrial  average  was  down  over 
two  points  while,  in  New  York,  the  industrial  average  gained 
about  2.5  points. 

<> 

In  Toronto  again  there  is  heavy  volume,  but  this  is  not  diffi¬ 
cult  to  arrive  at  when  hundreds  of  people  wake  up  in  the  morn¬ 
ing  with  the  fixed  intention  of  buying  one  particular  inexpensive 
uranium  stock,  which  promptly  trades  to  the  extent  of  over  I.l 
million  shares.  Such  unanimity  sometimes  must  be  disconcerting 
until  one  realizes  that  everytime  somebody  buys  I.l  million  shares 
of  a  stock  there  is  somebody  on  the  other  side  of  the  desk  selling 
it. 

There  have  not  been  too  many  features  in  the  oil  markets, 
although  Pathfinder  Pete,  newly  merged  with  a  number  of  other 
companies,  has  given  a  smart  performance  in  otherwise  quiet 
trading.  Pathfinder  is  a  neat  package  now,  with  greatly  improved 
prospects  in  both  oil  and  gas.  and  with  management  and  operat¬ 
ing  facilities. 

Pending  the  solution  of  the  general  oil  marketing  problems, 
the  company  is  favoured  with  considerable  properties  in  the 
Pouce  Coupe  gas  fields  to  be  tied  in  with  West  Coast  Transmis¬ 
sion  plans,  and  with  holdings  in  the  Viking-Kinsella  and  Cessford 
gas  areas  which  are  among  the  bigger  ones  in  .Alberta. 

<*  <*  *> 

Generally,  the  western  oil  list  has  turned  weak  again,  al- 
though  the  degree  of  the  declines  has  been  modest  and  is  due  to 
lack  of  buying  interest  rather  than  to  any  heavy  offerings. 

.Actually,  there  is  nothing  wrong  with  the  oil  markets  that  a 
really  electrifying  development  could  not  cure.  But  of  course, 
that  applies  to  every  other  list  too. 

It  may  be  of  more  than  ordinary  interest  that  in  the  United 
Slates,  during  the  recent  days  of  sell-offs,  the  utilities  quietly 
went  ahead  and  made  a  new  high.  There  has  been  solid,  if  hidden, 
strength  in  the  utility  group  for  some  time  now  just  as  there  is 
steadily  growing  and  fully  justified  interest  in  the  utility  shares 
in  Canada. 

These  companies  are.  to  a  much  lesser  extent,  vulnerable  to 
short  term  worries,  panics  and  misinterpretation,  and  investors 
who  have  shown  their  faith  in  such  stocks  as  Shawinigan  for 
instance  have  no  reason  now  to  waiver. 

In  fact,  the  whole  outlook  for  this  companv.  not  merely 
from  the  point  of  view  of  the  power  operation  but  from  that  of 
its  many  direct  subsidiaries  in  other  fields  continues  to  be  one  of 
the  bright  spots  on  today's  iiuestment  list. 

Out  in  B.C.  a  good  deal  of  speculative  attention  is  uarranled 
in  the  ease  of  B.C.  Power  which,  when  natural  gas  comes  to 
■Vancouver  and  the  lower  mainland  generally,  should  take  on  a 
new  spurt  into  many  directions. 

The  pulp  and  paper  stocks,  which  will  be  reviewed  in  very 
great  detail  in  the  next  i.ssue  of  The  Financial  Times,  provide  an 
exceptionally  wide  variety  of  stocks  with  investment  calihre  and 
with  speculative  possibilities. 

The  industry  is  by  no  means  as  uniform  as  one  might  think. 
Even  in  the  case  of  newsprint  stocks,  which  are  the  ones  with 
most  of  the  board  room  sex  appeal  there  are  .some  that  are 
better  situated  than  others,  some  whose  future  is  ahead  of  them 
to  a  greater  extent  than  that  of  others. 

Paper  stocks,  whether  they  are  specialties  or  whether  they 
reflect  a  widely  integrated  group  of  products,  must  right  now 
he  considered  as  one  of  the  more  interesting  groups.  Rut  to  be 
interesting  is  to  warrant  study,  not  rushing  in  to  buy  merely 
because  the  slock  belongs  to  a  group. 

Which  is.  after  all,  what  applies  to  all  stocks,  and  all  indus¬ 
trial  groupings. 


JS  tually  through  the  entire  Canada  were  lightly  traded  but  bids  tend-  fn,.,ij(y  to  purchase  the  ‘B  "  class 

^^^^|lli.-t  and  all  this  despite  continuing  ed  to  bo  easier  nevertheless.  .Nova  shares  carrying  voting  rights.! 

ea.sine.ss  of  price.s  in  New  York  Scotia  and  New  Brunswick  i.-sues  1 1'o  numl)ci  ol  shiircs  each  may 

purchase  is  limited,  the  response 

from  call  money  right  through  were  featureless  although  some  py  these  purchaser.-  indicated 
II.  K.  MacMillan  to  Uie  '2Vjs/'72.  istrong  demand  was  observed  for  gi'eat  contideiice  as  !)()’■  of  the 

'  '  ,  ,  ,  .  St  ,  _i  i  -I  ishares  offered  were  bought. 

Chairman  of  the  Board  of  Mac-'  1  he  recovery  of  the  long  end  Newfoundland  4s  <4.  j 

Millan  &  Bkicdel  Limited,  has  does  not  neces.sarily  mean  that  the!  ❖  ❖  board  members  to  the  board  of 

Coriioration  boiuls  were  geiier-  seven.  The  remaining  two  board 


been  elected  to  the  Board  of  Ui- .i-eceivtly  manifested  emphasis  bv  j  Coriioration  boiuls  were  geiier-  seven.  The  remaining  two  board 

Limh'e'd  oipoiatioii  shortening  their  !ally  steady  without  too  much  aiipointed  by 

Litmiiea.  I  .  ihe  pi  uvincial  ijos  iTimu'ut.  i  ho 

tniatuiies  lias  in  any  way  abated  volume.  In  the  Utilities.  Algoma  provisional  boaid  ap[>ointed  by 

One  explanation  ha.s  it  that  in  Central  5.s  s^iinod  \^z  while  Bell  ^the  government,  to  ael  in  the 

,NeW  Muni  Bond  Issues  view  of  U.S.  developments  thee  Telephone  i.ssues  showed  .strength,  ‘w’k;'"  V.  ’Tay?^‘r; 

j -  •  .  was  »  good  deal  of  shorting  of  the  Buying  interest  was  displayed  N.  It).  Tantici  .  it.  H.  C.  Harrison. 

.  S'!,  JfcKOMK  SCHOOLS  long  end  at  the  turn  of  the  vear  again  for  Brazilian  4'2S  and  B.C.  fXG.,  .ill  of  Caigaiv,  (*.  (.hui^ 

,  School  commission  foi-  cite  of  ,  '  t.'i  ,  •  j  i  1  1  ul  Balzac  ;iud  it  .Maitland.  Q  C. 

'st.  Jerome.  Qu.'bcc  has  awarded  •*"'*  "'as  com-  Elec.rics  were  in  demand  po.s.-ibly  KdimmUin  W.  F.  Knoric  i.s 

to  .A.  E. ’.Amc.s  &  Co.  Ltd,,  an  tssm  bined  with  a  strong  cash  position  ,  because  of  sinking  fund  operation,  general  m.ii.agcr  nf  tlu-  company, 
of  .S220.0fl0  twenty-year.  3G-4  per  chartered  banks!  C.P.H.  convertibles  lost  about  '•>  'I’hc  provi.-uinal  board  arranged 

cent  serial  debentures  al  a  price  ,  ...  ,,,,  ,  loi  <'m;iMcciing  survevs  and  sub- 

of  97..58  for  $177„500  of  3',  s  of  very,  heavy  demand  began  for  but  th<'  3>,.-  (2  moved  up  at  .,,,,,iu.mion  to  the 


long  end  at  the  turn  of  the  vear  again  for  Brazilian  4'2S  and  B.C.  ^XG.,  all  ol  C  algai  v  f>.  (  hui  ch 

.  .  .  ,  ,  ol  Balzac  ;iud  li  .Maitland.  Q  C. 

ami  when  this  move  was  com-  Eleciiics  were  in  demand  possibly  i,;(hii,,mon  VV.  F.  Knodc  i.s 

billed  with  a  strong  cash  position  ,  because  of  sinking  fund  operation,  general  m.ii.agcr  of  tlu-  company, 
on  the  fiarl  of  the  chartered  banks'  C.P.H.  eonv'erlibles  lost  about  ^2  I  lie  provi.-jonal  board  arranged 
a  veiy.  heavy  demand  began  for  but  th<'  .'LLs  72  moved^  up  '2  at  ‘g;,,' ,',',t|y '','„VkIc  .qlplication  1..''t'he 


of  .S22l).()lltl  twenty-year.  3'. -4  per  chartered  banks'  C.P.H.  convertibles  lost  about  '>  I’lu-  provi.-ional  board  arranged 

cent  serial  debentures  at  a  price  ,  ...  ,,,,  ,  tor  <'m;iMcciing  survevs  and  sub- 

of  97..58  for  $177„500  of  3',  s  of  very,  heavy  demand  began  for  but  th<'  3>,.-  (2  moved^  up  '2  at  ,g,p„,„t,,  ..ppiigmion  to  the 

1955-68  and  $42. .500  of  4's  of  1969-  the  sliorts.  initiated  largely  by  the  98'..  Mexican  Light  5.s  75  dropiied  Alberta  I’ctroleum  and  .Natural 

;74.  On  this  basis  net  cost  of  bor-  go  sharplv  upward  did  '2  at  85  and  Slia winigans  were  in  f-as  Consvrval  1011  Board  for  a  per- 

irow'ing  to  commission  is  3.986  oer  ,  .  ,  ",  ,  .  md  to  consliuct  tin-  trunk  line, 

cent.  A  total  of  8  bids  vere  sub-  viid  move  that  the  houses  belter  demand.  g,„„po„y  ,vas  'gramed  tlic  re¬ 

mitted  for  the  issue.  Provincial  wtio  were  .-.horl  on  tlie  long.s  Industrial  issues  to  be  active  in-  ipmcd  permit  last  November.  The 
Secretary  ha.s  given  u  gratit  of  began  to  cover.  eluded  .Abitibi  4'4.'  61  in  coiincc-  "‘-.st  poiiion  of  llic  trunk  line  will 

i$129.096  tor  the  loan.  ,  ’  .  ....  u  a  .  be  con.-tructed  from  the  piek-up 

_  .Some  suptHirt  for  llii.s  view  is  '(<>"  vvilh  their  call  and  couseiiiient  p,,,,,,  ,,f  ihc  'i'rans-C.mada  |)ipe 

I'ONT  KOl'GE  SCHOOL. 4  to  be  seen  in  the  latest  weekly  conversions.  Abitibi  4s  74  move  line  at  the  Saskatchewan  border 

I  .School  commi.ssion  foi-  I'uiil  g.(,;,|.,eicd  bank  statistics  which  up  G.  B.  A.  Oil  SGs  74  a  straignl  /'t  the  Ce.s.'sford  junction. 

.Rouge,  Quebec  has  awaid.^d  to  .  .  .  ,  1.1,  mi  ..n  1  .n  ■.\ill  be  follo'.vcd  immediatelv 

•A.  E.  .Ames  Si  Co.  Ltd.,  an  i.s.sne  ■'^^diw  day-to-day  loans  down  l^sue  lost  at  97  «  while  the  p^.  ^  ijug  p,  p,g  jungtion  p.iint 
of  ,$8,5.000  twenty-year.  3U-4  oer  sharply  at  $.53  million  against  $93  fompany's  convertibles  were  a  with  the  Ibncher  Creek  feeder 

cent  serial  debentures  at  a  pn  ue  million  one  week  before.  Persons  little  easier.  Canadian  Ciiemical  _ _  .  . . . . 

of  98.92  for  $52, .500  of  3'.'-  of  .  ... 

19.56-,58  and  $32.,500  of  4  s  of  19.59-  -Street  are  inclined  to  think  o  i'  <1  again  lo.-e,  up  4  on  the  mokk  aKITIKI  SHARES 

75.  On  this  basi.s  net  cost  of  boi-  that  the  amount  of  day-to-day  "'(■G'-  Some  strength  aiipcared  in  .\b||ii)i  Pi.wei-  .if:  Papei  Co  1  td 
lowing  10  commission  is  t.Ott  jier  numey  has  dropped  even  more  in  Cockshutt  5s  68  at  96.  ailv  iscs  that  an  additional  3.000 

cent.  .A  grant  of  52, 118. .50  has  Ijeon  wc-ek  since  the  bank  stitisiii  <  •>  ❖  ❖  common  shales  have  been  issued 

given  for  the  loan  by  Provincial  '  '  *  v  11  v  a  1  c  o  "'b  ’be  6O.IKIO  shares  held  in 

•Secretary,  "ere  issued.  Very  little  is  believed  ^oung.  president  of  tlie  ,g.,g,.^,g  „g,g,g,.  „p,ion  agreemenl.s 

— ; — T,  ,  be  outstanding  at  this  momciii.  Investment  Uealeis  .Assoeialinn  ol  in  favour  of  senior  executives. 

LACOLLK  SCHOOLS  I  Canada  visited  Montreal  this  week  There  are  now  3.773,0.52  common 

I  -S'chool  commi.s.sioner.s  for  La-  shares  outstanding. 

;co11p,  Quebec,  have  au’arded  lo  Ihc  BaiiK  oi  Caiiadci  s<*piiis  to  pari  of  his  ci'O.'NS^counli'y  tt>ur.  — -  . — — —  — 

Credit  Interprovincial,  Ltd.  an  is-  be  living  to  dry  up  the  apparent  He  stated  that  he  expected  1955 

per  "cenf 'sewIrX'bemurM ‘rt'‘a  *"  "  ^  " 

price  of  97.69  for  $51,000  of  3'.s  of  "'wk  it  ha.s  been,  on  balance,  a  new  financing,  pointing  to  the  rc- 

I955-58|^  $7,000  of  3'2S  of  1959-62;  seller  of  i.ssues,  thus  reversing  it.s  vent  imperial  Oil,  Industrial  .Ac-  jpv  "W  T 

?his  basil" ”ne"^  cost"«f ’  brnwowing  Posdion  of  some  two  ceptance.  New  Brunswick  and  UQ  J  QU  (Jl 

to  commi.ssion  is  4.153  per  cent.  .A  "eek.s  ago  when  it  was  a  buyer  ehartered  bank  rights  offerings 

giant  of  $49,905.80  has  been  given  in  a  stabiliing  more.  Back  of  the  vrilh  the  .vear  only  three  weeks 

tary'*^*”  Plovinti,il  .Secie-  developmi  nt  could  be  old.  STOCK  PIRCH 

-  Some  o\ ei -bearishne-.-  about  .Any  (irediction  ot  bond  prices 

B.-yNLIEI’E  SCHOOL.'k  inoiuy  late.s  whieii  led  traders  to  hmgod.  Mr.  A'oung  said,  on  the 

■School  commissioners  for  .Si  ,  ,  .  .  4,  1  1  4viw 

Banlipue  de  Trois  Riviere.s.  Que-  ,  “  about  state  of  the  economy  with  a  very  (.ANADIAIN  OIL  LOi 

bee  have  awarded  to  Credit  ’beir  long  holding.s.  Meanwhile,  booming  state  of  affairs  to  be 

!  ail  i.ssue  of  .New  'iork  remains  soft  and  tlie  probably  accompanied  by  some 

$46. non  fifteen-vear  3-4  per  <'ent  ■  , 

.serial  debentures  at  a  price  of  •' *^"-bay  treasuries  climbed  tightening  of  money  by  the  au-  "f  .  ... 

j97.76  for  $21,000  of  3  s  of  1956-60  again  this  week  to  an  average  of  thorities.  On  the  other  hand,  if  I- ^  llliporlHIll 

^and  $19,000  of  4s  of  :96I-70.  On  bid  and  askcl  of  1  :t9.  the  higi.est  busim.ss  activitv  fell  off,  the  re-  opporl lllli t V 

AniN  oasis  net  cost  of  borrowinc  to  ;  tli<*  niirrh'WP  iii 

A'ommi.ssion  is  4.214  per  cent  A  monttis.  vei.se  would  likely  be  true.  What  Pl’r^ll.ISC  OI 

grant  of  $14,364  lias  been  given  for  b)ii  tlie  subject  of  treasury  bills,  iiaiipcncd  in  the  United  -State.-  >0111111011  . 

the  loan  by  Prociticial  .Sceretary.  as  sugge.smd  here  l.si  week  . . .  . .  share  CXfiires  .Man  fl  .) 


,  Ttiis  '.cill  be  follo'.vcd  immediately 
;  lost  .8  at  97  4  while  the  ^  jimetion  point 

□ally's  convertibles  were  a  with  the  Fmcliei'  Creek  feeder 

■  easier.  Canadian  Ciiemical  _ _  .  . . . . 

71  again  rose,  up  '4  on  the  mokk  aKITIKI  .SHARES 

i.  Some  strength  aiipcared  in  ,,  .  ,  ,,  ,,  , 

'  .'Ahildii  Power  l’a|)c!  Co.  Ltd. 

.shutt  5s  68  at  96.  lolv  iscs  that  an  additional  3.000 

common  shales  have  been  issued 
,.  .J  .  ,  .1  out  of  the  60.IKI0  shares  held  in 

I).  Aoun.g.  piesident  of  the  cements 

stment  Uealeis  .As.soeialion  ol  in  favour  of  senior  executives, 
ida  visited  Montreal  this  week  I  here  are  now  3. 7.3, 052  common 
,  .  .  shares  outstanding. 


Goveriimenl 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

l.iiiiKpd 

nnsinrss  Esiahlished  1889 

MONTREAL 

TORONTO  WINNIPEG  VANCO'JVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON.  ENG. 


Do  You  Own . . . 


.ST.  GEORGES  SCHOOLS 

School  commission  for  .St. 
Georges.  Beauce.  Quebec.  ha.s 
awarded  to  The  Royal  Bank  .if 
Canada  and  Credit  Jiiterprovinci.al. 


1}.  as  sugge.stcd  lierc  last  week,  the  would  liave  a  big  bearing  on 
average  \icld  on  Canadian  91 -day  Canadian  rates  although  the  Bank 
.St.  bills  dropped  to  1.1)3  and  unlc.ss  of  Canada's  approach  to  matters 
I'l-j  .'omeveiy  new  development  man;-  was  not  necessaril.v  that  of  the 
tests  it.selt  within  the  next  few  Federal  Re.scrve  Board's. 


Ltd.  an  issue  of  .$2811.060  twent.v-  hours,  ;i  is  liard  to  .-ee  any  risO)  Interest  bv  the  general  puhlie 

'blnt'urc.s^  at^  a"^  price 'of ''oV.fia  for  'be  in  .securities  was  at  a  very  high 

$189,500  of  3's  of  19.56-60;  $24,000  *bat  the  Bank  of  Canada  lias  level,  .-aid  the  pre.sident,  and  his 
.$66  . >00  of  tor  tlie  moment  at  least  increased  a.ssociation  was  making  everv  cf- 
4.S  of  1966-1. □.  On  this  ba.sis  net  u,  „n>,i„g.s  to  $.'15  million  91-da.^  '  •  •  ‘  •  '  ■ 


tost  of  borrowing  to  commi.ssion 


is  3.971  per  cent.  Bidding  was  "uHiun  273-days  from  $.30 

keen  for  the  issue  with  6  other  miliion  and  $10  million  lespec- 


, tenders  being  submitted.  .A  giant 
of  $193,857.20  has  been  given  for 
the  loan  by  Provincial  .$,'ccrelary. 


U.S  out  I  mgs  10  Ji.i.i  million  91-da.'s  fm  t  to  provide  investors  with 
and  $15  million  273-days  from  $.30  qualitied  lecturers  and  speakers 
miliion  and  $10  million  respec-  .so  that  they  they  might  be  proper- 
tivcly  may  be  an  indication  that  )v  informed  as  to  the  funriamentsl 


authorities  have  taken  cog- 


principles  of  managing  their  fin- 


CH  ATE  Al'Ell' A  Y  SCHOOl  S  ’be  disproportionate  aneial  affair.*.  Presently,  .some  13 

School  commission  for  Cliateaii-  demand  for  short  term  vehicles  uni\ersities  across  Canada  are 

gi:a\,  Queltec.  has  ^  awarded  to  *uid  in  increasing  the  amount  civnducting  courses  in  the  princinie 

ll'ir‘l‘L$16o'()mM^^^^  'beoi>elves  a  of  inve.stment.  and  everywhere 

cent  serial  debentures  at  a  price  '’”b‘  mure  llexibility.  When  the  he  has  visited  participation  h.4s 

of  97,25  for  $88,500  of  3's  of  1956-  demand  vastly  outweighs  the  sup-  been  at  record  levels 

OoVhfs  'hl’f"-  become  somewnat  _ .  . 

Ou  this  ba>is  ncl  cost  of  borrow-,  e*, 

ing  to  commi.ssion  is  4  193  ppp  onreali.stic.  1  ransfer  agent  for  Power  Corp. 

ernt  A  grant  of  $84,000  has  been'  .As  trading  opened  in  this  "a' 

..Yen  for  Ihf.  1-v  P.-r.,- i 1  ”00  m  debentures  wa.s  converted 

g.\<n  loi  the  loan  b\  I  l  OV  mcial  ....n.nin  s  weeU'  _ Ti _ 


RATIFY  I  A  C  CH.ANGE  ‘<11 

'  Al  a  special  general  meeting  of  Sieretary 
.'hareholriers  of  Industrial  .Accept¬ 
ance  Corp.  r.lri..  held  in  Montreal  ' 

riiring  the  past  week,  approval  School 


IMPERIAL  BANK  OF  CANADA 

M^arrants  to  Subscribe  for 
Capital  Stock 

The  [niperiol  Rank  of  Caitada  lias  ofTered  to 
its  sh-iirholflri's,  the  right  In  siiKsrrihe  at 
per  Sharp  for  Shares  of  its  Capital  .Stork  on 
(he  basis  of  throe  .Shares  for  each  .seven 
Shares  held  of  record  at  the  close  of  business 
lantiary  7th,  lO.S.S. 

I’ax  iiieiit  for  the  .Shares  ma\'  be  made  in  ten 
monthh’  iiistalmoiits  of  S-k2(l  per  .Share,  the 
first  falling  due  on  May  .b'd,  lO.vS  when  the 
Rights  will  e.vpire.  Instalments  may  be  paid 
al  anv  brain  h  of  the  bank,  and  any  or  all  of 
them  max'  be  paid  in  ad\'ance  an\’  time  on  or 
after  i•'cbrnar\•  1st,  I’l.S.S. 

.Sh.ircs  will  r.tnk  for  dixidends  immediately 
upon  subscription,  but  only  lor  the  same 
proportion  of  anv  dixidend  as  the  paifi  up 
amount  on  the  .Shares  bear.s  to.S.^2.  Dividenrls 
are  ciirrrnlly  being  paid  on  Imperial  Rank  of 
('anada  .Shares  at  the  rate  of  .SI. 20  per  .Share 
per  annum  plus  .S..SI)  e.xtra  per  Share  in  10.S4. 

ttrders  for  the  purchase  or  sale  of  Imperial 
Rank  Warrants  exidencing  the  right  of 
subscription,  or  for  the  |xtirchase  or  sale,  of 
.Sliares  max'  be  entered  al  anx-  of  onr  otifices. 
I'he  Shares  are  ciirrentlx'  rpioted  al  about 
$46. .sO  and  the  Warrants  at  about  .S14.2.S. 

>  Km]uiries  will  receix'e  prompt  attention. 

>V«K»cl,  (iiiiicly  Mr  Cxmipany 

■  -•l.iiiiitcci  ■  ' 

Tnri-Miio  Mnniresi  \\iiiiii(>eg  A'ancoiixer  Halifax 
.$aint  |ohn  Oiiebrc  London,  Gnt.  Hamilton  Ottawa 
Kitchener  Regina  F.Hmonlon  Calgary  Vietoria 
London,  F.ng.  Chirago  New  York 


ancp  Corp.  I, Id.,  held  in  Montreal  HERM.AS  SCHOOLS  ‘Tuc.'-day  tpi,*  .strength  prettv  wpl, 

f  tiring  the  past  week,  aporoval  School  commissioner  for  St.  _ _ _  j  j-  . 

wa.*  voted  for  pi'opo.sal  of  directors  Hernias.  Quebec,  have  awarded:  ‘  medium  term.*  a,*  j 

to  create  a  new  issue  of  KKIOOOi’u  Uuroeher,  Rodrique ,  Ltd.  an  "ell.  .Against  the  .*ame  period  last  ; 
.-hares  of  AG  per  cent,  $I(K)  par  uf  $147,000  twenty-year.  3-\veek.  the  2>4.s  55  were  up  5  cents 

value  preferred  stock  3'2-4  per  cent  seiial  debentuies  . 

Four  existing  preferred  .stock,”’  ”  bir  $84,000  ofl'b’’  ^G.-.ah  gained  a  healthy 

i.ssues  of  companv  have  been  <-all- ; 1956-59;  $191100  of  3''2's  of  G  point  and  the  2.*  57  .still  a  very' 
ed  for  redemption  on  February  1 7  j  and  $44  000  of  4's  of  !966-',j^  ■  ,„„ved  up  a  most  on 

•with  the  last  dav  for  con ver.sious  j net  co.st  of  bor-  ”P  ”  nio.-l  un- 

of  convertible  preferred  shares  1 commission  is  3,941  u.-ual  3.1  cents.  Ilie  trinity,  the 
set  for  Februarv  16.  [’Cf  cent.  .A  grant  of  $82,127.50  3,4  82  3,18  63  were  up  xerv 

_ _ ) _ _  .  has  been  given  for  the  loan  by  ,  .  .  ... 

IKIVCCTAACkJX  B  A  8.1 1  rr  Pi'ovincial  -Secretary.  mai  kooly  also,  the  gain.s  being  ,30 


’  A.  . of  Canada  Ltd.,  advises  that  $69.- 

■'  "  '’G  000  in  debentures  was  converted 

column  s  "eck  ,  the  .«horts  were  to  2.224  common  shares.  There  are 
very  strong  and  bv  Mondav  or  now  498,957  shares  i.sstied  and 

luc.'-oay  this  .strength  pretty  wpl, - “ - 

perme.'ited  the  medium  term.*  as  ' 


STOCK  PIRCHASK  AVARKAMS 

0  K 

CANADIAN  OIL  C0)l FAMES,  LDIITED? 

If  .so,  it  is  important  for  xoti  to  remember 
that  the  opportunity  to  use  your  W  arranfs 
for  the  purchase  of  an  equal  number  of 
(iommon  Shares  of  the  company  at  $14  per 
share  rxfiires  Murrh  31  next. 

(ianaiJiuii  Oil  (iommoii  Shares  are 
eurrently  quoted  al  about  $1H  per  share. 

Holders  who  e.vereise  tlieir  Warrants  at 
$14  per  share  immrdiati  ly  will  qualify  for  the 
I'cbruary  quarterly  dix  idciid  pax  able  1‘ebru* 
ary  15  to  shartholdcrs  of  record  .lanuary  .M  . 

W'e  recommend  that  you  cvereise  your 
Warrants  without  ilelay  and  inxitc  you  to 
make  use  of  our  facilities.  .\  telephone  call, 
letter  or  visit  to  any  of  our  offices  will 
receive  prompt  attention. 

An  anntysis  of  dauadian  OH  (hnnpnnics. 
Limited  ivill  he  sent  upon  rcfiucst. 

Nesbitt,  Thomson 

AM)  COMPANY,  LIMITED 

A55  St.  .lamos  Street  West,  MON'I  RRAL,  Phone  HArbnur  922! 

M0\TR»  *1.  oiTREr  TORONTO  nTT^w*  H4MII  TOV  i.ovnnv.  nvT.  K»T'‘HrvtR 

wiwirrt.  Rrr.?N4  sASK*TotiN  tai.f.ar^  fomontov  i,FTRBR!Df,E 

\ANTni\FR  M»Tf>RlA  saint  .)OH\  FREPFRirTON  MONTTON  yrw  YORK 

yn4A 


INVESTMENT  COMPANIES 

(SupDtied  by  McCuaie  Rio.*_  Inc.)  GK.\NI>E-BAIE  .SCHOOL.S 
liiesday,  .laniiarv  ISih,  m.xj  „  ,  , 

Div*  Paid  Seliool  commi.*.*ii)nei',*  for  x  il- 

19X4  icentsi  R,<l  .X*kpd'lage  of  Grande-Baie.  Quebec  have 


Ra^S"FTmd^  '-^Vul'’'  of  ^ 

Cam '"inv"  Fund  ,  M  xd7  fi3  ’r  3?  Hventy-year.  4-4  po.-  cent  .*erial  -‘’l  ength  al.*o.  for  the  fir,*t  time  in 

C'wralth  Inter  2fi  8  48  7  12  debenture.*  at  a  |)rice  of  96  15  for  1955  The  SG.-  76  were  picking  up’ 

Corp.  Inve.-lor*  .  2,4',  7  28  7  PI  $7,.50n  of  4'.*  of  19.56-65  and  $12,500  u  , 

Pin?"’*’!  '-’2G  8  22  8.7P  of  A'-'.*  of  1966-75.  On  thi.s  ba.*j.s 

InvpMors"’Mi'mial  2ft  8  28  8  98  ‘'I’*'-  borrowing  to  comnivs-  horn  t4  to  ■'’s  and  the  3Gs)79 

Leverage  Fund  20  4.79  .i.28  .*ion  i*  4.825  per  cent.  which  had  I'i.-en  in  yield  in  the 

Milt.  .\cc.  Fund  22G  -Xtl  .>.XX  -  _  !  .  ' 

•Mas*,  tnv.  Tru-l  102  4  i24i27  49  29  7'!  ('.AN  BKEWFRIE'S  i  early  week,*  of  thi*  year  from  3.25 

c.-S:"' » '  ||„  :uv  .i:9  -  rmvn-rt 

-  .‘American  8  .i.19  .).'24  common  .share.*  were  issued  upon, to  3,27  again.  I 


markedly  also,  the  gains  being  ,30 
cent*.  25  cent*  and  20  cents  respec- 
tiv<'ly,  Tne  .3.*  66  improved  by  >4  . 

-At  the  mid-|ioint  of  the  calendar 
week,  the  long.*  showed  real 


Res.  of  Canada  10 
Super.  Inc.  Fund  22  7 
Do  Giowih  Fd.  4 
Do  American  .  8 


^e^ton  Fd.  Inc.  83  ,  1 82)24  .32  28  51  convei'sion  of  c<invertiblc  deben- 

•'  U.S,  Fund  (  )-CapitaI  Gains, There  arc  2.585,709  com- 
Distribution  ----  . . ^..*.4 - 1:-_ 


mon  .sharo.s  cunentiy  outslatiriin^.  provincial  list  whioh  i.c  thr 


INVESTORS’  INDICES 


19.53 

High 

Low 

High 

19.54 

Low 

‘.55 

1  Dominion  Bureau  ot  Statistics) 

.Ian.  6  Dee.  .30  Dec.  2.3  Dee.  16 

Y.Ago 

I73..5 

148.8 

212.1 

1, 5.5.5 

105 

.Storks  (Total)  . 

•20.5.7 

212.1 

'J08..5 

20.5.8 

1. 5.5.7 

435.3 

.360.0 

.576.2 

.389  9 

II 

Machinery  and  Equipment . 

.546.3 

.576.2 

.563.3 

.5469 

.389  0 

.547.8 

451.9 

862.0 

.554.1 

iO 

Pulp  and  Paper  . 

.  827.2 

862  0 

8.36.0 

8,30.2 

55,3  0 

1,38.4 

127.9 

160.1 

128.8 

:o 

Flour  .Milling  . 

.  154.1 

1.55,2 

I. 56. 1 

1.55.1 

129.6 

149.2 

11.5.0 

166.7 

123  4 

2 

Oil.*  (Refining)  . . 

.  161.7 

166.7 

166.2 

161.9 

122  3 

280.6 

166.0 

18.3.8 

148  4 

2 

Textile.*  and  Clothing  . 

.  179.1 

183.8 

175.4 

17.3.3 

175.7 

127.1 

113.6 

1,53.2 

121.9 

5 

Food  and  Allied  Products  . 

.  153,2 

1.53.2 

1.50.6 

1.50.4 

122.9 

424.3 

.376.6 

.526.5 

4'27.4 

10 

Beverages  . 

.  511.2 

523.9 

519.1 

526,3 

42.3  6 

296.6 

26,3.7 

401. .5 

277.4 

10 

Building  Materials  . 

.392.5 

401  5 

387.9 

.383.9 

278,4 

1.39.4 

101.2 

152.6 

100.9 

10 

Industrial  Mines  . . 

148.3 

1.52.6 

149.8 

148,7 

10.5,9 

17.5.4 

147.7 

21,5.8 

L54.7 

16 

Industrial  Storks  . 

■  209.1 

21.5.8 

212..3 

209..3 

L54.8 

361.0 

244.9 

.3,55.2 

2.53.5 

2 

Transportation  . . 

■  .3'28.7 

3.55.2 

.344.0 

329  a 

259  r> 

102.3 

90.6 

119,5 

102.6 

82 

•  ti6,a 

1 19.5 

118.0 

118.2 

102.0 

148.8 

128.1 

167.8 

1,30  8 

n 

Power  and  Traction  . 

166.0 

167  a 

164. 1 

1 64.5 

1.30,3 

I70..3 

144.0 

187.1 

1 1 

Bank  Stocks  . 

1 80..3 

IMe.1 

18.3.0 

180.7 

147,4 

181.8 

161.1 

3.32.3 

182.8 

6 

3.30  5 

2.32.3 

229  7 

223  7 

!S4  1 

•Basu:  Average  stock  prices  1935-39=100.  Weight  is  given  to  number  of  shares  outstanding. 
Last  revised  January,  1934. 


If  e  reenmmenri 

as  a  prime  Cnrprtrntinn  Invest mrnt 

Imperial  Oil  Limited 

3^8  %  Sinking  Kiiiid  Debentures 

due  Fehniary  I,  197.1 

Imperial  Hil  l.iniiled.  in  its  T.xlh  xear  of  operation,  i*  aetjxp  directly 
and  through  subsidiaries  In  all  phases  of  the  petroleum  industr'  and 
is  the  largest  (ianaflian  producer,  marketer  and  refiner  of  petroleum 
prodiiels  in  Canada. 

.Vflrr  adjnsimenis  to  give  effect  to  the  nexx  financing,  consolidated 
ncl  tangible  assets  as  of  ( )clohcr  I .  I*).')  I  were  cipiix  aicnt  to  IbO 
for  each  ?I,()DII  principal  amoiinl  of  long  term  debts  to  be 
outstanding. 

Average  annual  consolidated  earnings  axailahic  for  debt  interest 
rhari'cs  for  the  period  of  the  past  fixe  xears  and  ten  tnontlis  eniled 
October  .31.  after  prox  isions  for  depreciation,  depletion  and 

other  x»rite-offs.  "ere  equivalent  to  IS.')  limes  maximnin  annual 
interest  requirements  on  all  long  term  deliLs  including  this  issue. 

As  principals,  we  offer  these  debentures  subject  to  ronfirmation. 

Price;  99.7.3  and  inlcrcsl  to  yield  alMHil  3.94%. 

Interim  debentures  "ill  he  readx  for  delixerx  on  or  about 
Fehrtiary  1,  19.55.  Prospectus  available  upon  request. 


M<Leod,Youmg,Weir  &  Compamy 

IIMITED 


50  Kinp  Street  West 
Toronto 

EMpirf  4-0161 
Olfowo  Winnipeg 


276  St.  James  Street  West 

Montreal 

Telephone-  HArbour  4261 
londort  Homiho"  Vancouver 
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Barclays  Bank  Reports 
Another  Year  of  Growth 


Joins  Insurance  Firm 


A  yrar  of  expansion  for  Rar-'hy  the  increase  in  our  reserves 
rlays  Rank  Ltd.  i.s  reflected  in'of  sold  and  dollars.  There  i.s  in 
f...-  tvin'faet  no  economic  barometer  for 
the  accounts  of  the  bank  for  the  measurement  of  infla- 

year  1PS4  which  shows  current, pressure.  There  are  cer- 
deposit,  and  other  accounts  atitain  symptoms  by  which  d.anger 
the  end  of  the  year  up  at  £l.-can  be  reco?ttized.  such  as  rism.?j 
4119. 9.1(1.506  from  '£1,389.10.1,8.17  at  prices,  especially  of  raw  materi.als 
end  of  19.1,1.  and  wholesale  goods;  shortages 

iVet  profit  for  19.14  amounted  to  in  the  shops  and  dela.vs  in  delive- 
£2. .149, ,199  as  compared  with  ries;  a  rapid  and  continuous  de-' 

191.1  figure  of  £2.300.110.  terioration  in  our  balance  of- 

Reserve  fund  has  been  in-  trade;  in  fart,  an  excess  of  de-. 
creased  to  £  16.710.000  from  ^12,-  niand  over  supply  in  any  field. 

|710.000  and  capital  stands  at  "With  the  important  exception! 

£22.914.703.  of  the  labour  market  and  pos-l 

In  submitting  the  accounts  An-  stock  Exchange,  itl 

thony  William  Tuke,  chairman  oaonot  be  said  at  the  moment, 
of  the  bank,  points  out  that  it  has  j,,,y  of  these  dan.gerous  symp-^ 
been  a  year  of  great  actj\it\.  (oms  is  anparent.  and  even  in  the. 

"though  there  have  been  no  spoo-  jatjour  market  the  pressure  is  by' 
taciilar  events,  if  we  except  the  nieans  uniform  throughout  thej 

recem  revelation  of  the  piogiess  Kingdom.  There  are  cer-  u  .  »  .u 

which  has  been  made  since  the  whose  addition  to  the  staff  of  the 

,n  ,1,0  .nni,cat,on  of  the  nr.n- demand,  notablv  in>»iC‘ncering  and  inspection  depart- 

where  several  .^dams.  Campbell 


Weekly  Banking  Statistics 


(Preliminary 


estimates  —  Millions  of  dollars) 

Change  from 

.Ian,.1/5,1  Der,29/.14  ,Tan.B/5t 


Greot-Wesf  Life  Director 


DAVID  E.  STANGER.  R.Sc.. 


A; 


tresee  today.  ^  expansion  of  that  | 

if  a  second  ,  department  o.f  the  insurance  firm.! 

Ksts  with  encouragement  from  the  stanger.  who  until  recently  I 


war  in  the  application  of  the  prin 

tiples  of  atomic  energy  to  v'Vt'u'orn  Ti-elmd 

tu:  uses;  P'<’S''‘''^s  , ’T^-''':^,b,idia'v  factories 'have  aTreadv*i‘^’^'''^‘‘  an''"»”ccd. 

for  all  that  we  can  foresee  today,  u,.  ir,a.,-t..:,niin  littf  "  >1*^  expansion  of  that  | 

be  the  forerunner  of  '  " 

Industrial  Revolution. 

“We  have  seen  no  strokes  of  Government.  ,  .  i  "h-s  with  the  engineering  in.spec- 

genius  by  governmental  or  other  there  i.s.  however,  a  general  ,1^,,  department  of  the  Canadian 
authorities  in  home  affairs,  but  feeling  that  danger  is  not  far  oe-  Underwriters  Association,  was  ed- 
more  controls  have  been  re-  low  the  .surface,  and  if  this  is  a  nca[£.d  at  Trinity  College  School, 

rnoved.  and  industry  and  com-  correct  diagnosis  the  good  Rud-  f.ower  Canada  College. 

mercc  have  further  demonstrated  get  which  is  so  confidently  anti- - ^ - - - 

their  power  to  expand  when  left  cipated  on  all  sides  may  prove  .  , 

alone.  Even  the  most  obstinate  after  ail  to  have  been  a  mirag'i'  PnOGniX'COnM 
Bourbons  must  surely  see  that  "The  continued  increase  in  our 

life  in  this  country  has  become  prosperity  throughout  last  year 
more  agreeable  in  the  last  few  was  the  more  remarkable  in  the 

yea-s,  even  if  it  is  a  little  more  face  of  a  distinct  recession  of  _ 

expensive.  business  turnover  in  the  United  .\nnouncements  made  by 

Some  anxiety  has  been  ex-  States  of  .America,  a  phenomenon  Charles  H.  Godmer,  Quebec  man- 
T’essed  in  recent  weeks,"  Air  which  might  have  been  expected  ager  of  The  Phoenix-Connecticut 
Take  goes  on  to  say,  "about  the  to  provoke  serious  reactions  in  Group,  Reliance  Insurance  Corn- 
possible  reeiirrence  of  inflation,  this  country.  In  fact  we  took  it  in  pany  of  Canada,  and  Westchester 
of  which  there  is  always  a  danger  our  stride,  even  if  no  one  can  say  Eire  Insurance  Companies,  of  con- 
at  a  time  of  very  full  employ-  quite  how  we  managed  it.  '  venient  improved  facilities  for  the 
ment.  Without  doubt  much  of  the  “In  economic  forecasting  the  companies'  Quebec  branch  office, 
expansion  of  the  supply  of  money  only  thing  that  seems  cert.iin  is  .at  room  61,  7.19  Victoria  Square, 
in  the  nast  year  has  been  re-  its  uncertainty.  It  is.  I  believe,  al 
quired  by  higher  production  ann  a  question  of  confidence." 


Group  Changes 


Mercantile  Bank  Justified  in 
Coming  to  Canada-Moquette 


;  Alontreal.  Effective  10  January 
.911.  agents  in  the  province  of 
•  Quebec  will  have  available  in- 
1  creased  service  through  re-ar- 
jianged  underwriting  departments, 
'headed  by  .lean  Dubois,  newly- 
named  superintendent.  In  charge 
of  fire  underwriting  will  be  Gor¬ 
don  McKinnon  and  .Albert  Cou- 
•'ire;  automobile.  .Andre  Gau- 
dreau;  casualty.  Claude  L'Espe- 
-ance;  inland  marine,  .Andre 


CHARTERED  BANK  ASSETS  j 

Bank  of  Canada  Deposits  and 

Notes  . 

851 

13 

—110 

Dav-to-Day  Loan.i . 

53 

—  40 

53 

Gov’t,  of  Canada  Securities 

Treasurv  Bills  . 

364 

48 

120 

All  Other  . 

2.951 

12 

466 

Total  . 

3,314 

58 

575 

Other  Canadian  Securities  ' 

Provincial  . 

263 

•  .  . 

—  0 

Municipal  . 

173 

—  4 

23 

Corporate  . 

350 

~  1 

11 

Total  . 

786 

—  5 

25; 

Insured  Residential  ' 

Mortfrajje.s . 

76 

5 

76 

Loans  in  Canada  | 

(ex.  dav-to-day)  i 

Call  and  Short  . 

136 

—  21 

—  11 

Provincial  . 

61 

—  11 

—  4 

Municipal  . 

103 

.  .  . 

5 

Grain  . 

401 

6 

4 

Canada  Savings  Bonds  .... 

140 

—  4 

—  11  . 

All  Other  . 

3,245 

10 

37  1 

Total  .  4.005 

CHARTERED  BANK  LIABILITIES 

—  10 

19 

Canadian  Deposits  i 

Personal  Saving's . 

5.230 

54 

464  , 

All  Other  . 

4,050 

—230 

6  , 

Total  . 

0,280 

—176 

470  i 

CHARTERED  BANK  CASH  It 

Averages 

Jan  1 -.1/5.1 

Dec  754 

.Ian./54 

I  your  declaration  with  the  insur-time  of  each  other. 

lance  companies.  The  law  says  that. I  Either  one  of  these  methods 

|once  your  declaration  is  register-1 

ed,  voti  would  not  have  the  right 

‘  .  ,  ,  ,  'in  debt,  your  policies  would  not 

to  u.se  your  policies  as  bank  col-  .  ..  s- 

I  lateral. 


The  second  method  would  be  tOi 


be  subject  to  the  claims  of  credi¬ 
tors.  In  other  words  your  wife  and 
Ichildren  would  be  certain  to  get 
check  with  your  insurance  agent|thc  full  amount  of  the  income 

from  your  policies.  With  your 
healthy  asset  position,  you  might 


I  the  forms  of  income  payment  that 
would  be  acceptable  to  the  insur¬ 


ance  companies.  Then,  using  the 
information  you  have  received, 
outline  your  wishes  in  your  will, 
mentioning  each  policy  by  com¬ 
pany  and  by  number.  At  the  same 
time  you  would  outline  what  you 
wanted  done  in  the  event  that  you 
and  vour  wife  died  within  a  short 


think  the  situation  as  unlikely  as 
joint  accidental  death,  but  records 
indicate  otherwise. 

I  have  tried  to  describe  both 
methods  as  clearly  as  I  can  in  a 
short  space.  However,  I  feel  I 
should  say.  that  of  the  two,  I  pre¬ 
fer  the  second  method. 


George  T.  Richardson 

The  Great-West  Life  Assurance 
ompany  has  announce 
pointment  of  George  T, 


Richard- 
tors.  Mr. 
Vice-President  of 


ted.  Winnipeg. 


.After  this  preamble,  it's  about 
ime  we  got  down  to  cases.  I  think 
here  are  two  effective  methods 
oil  can  use  to  accomplish  your 
ri.shes.  The  first  would  be  to  ask 
our  insurance  agent  to  request 
he  insurance  companies  to  pre- 
are  a  supplementary  agreement J 
.Ian./54  i**'’  your  policies.  Under  no  circum- 


Ca.^h  ResGrvc.s  .  809 

Ratio  to  Canadian  Deposit 
Liabilitie.':  .  8.5 '^'e 


Staveley  Acquires 
A.  R.  Williams  Mach. 

A-  Iron  Co 
mtrols  Sti 
dard  Mach  ne  <.1:  Tool  Co.  Ltd. 


i-MS 

YOUR 

1  M 

LIFE  INSURANCE 

K' '  j 

EVERYDAY  PROBLEMS 

\mt  j 

DISCUSSED  AND  ANSWERED 

II  T.'B 

By  Charlie  Pike 

II 

How  to  Arrange  Policies  as  Part  of  an  Estate  Plan 
and  Still  Keep  Them  Available  for 
Borrowing  Purposes 


.At  the  fir.-t  annual  general  sion  of  the  whole  economy  will 
Ti'eeting  of  The  Mercantile  Rank  proceed,  as  I  see  it.  regai-dle.^s  of  Perron. 

n'  Canada  which  took  pl.ice  in  difficulties  and  occa.-ional  set-  Frank  Mingic  joins  Rcrnard  Va- 
Montreal  thi.s  week  the  following  back 
vv  ere  unanimously  re-elected  to 
the  'ooard  of  directors:  .Ai'thur 
Cross  and  H.  E.  .Moquette.  Mont¬ 
real;  The  Hon.  P.  H.  Rouffard, 

QC..  Quebec:  J.  B.  Car.svveil, 

O.B  E.,  Toronto  and  H.  J.  Knott- 

rerus,  .Amsterdam.  .At  a  sub.se-  - 

quent  meeting  of  directors.  H.  E.  The  Staveley  Coal  ..  .....  _ 

Woquette  was  elected  president  Ltd.,  which  already  controls  Stan- 

a.nd  .Arthur  Crass  vice-president,  .h.  . . .  , 

M,  V’isser  continues  a.s  general  Windsor  and  Modern  Tool  Works  -scilities 

manager.  Ltd.  of  Toronto,  announces  that  classes  of  .ire 

Commenting  on  the  results  for  negotiations  have  been  completed 
the  first  financial  period  ended  for  the  acquisition  of  the  whole  ...  i,,.  , 

September. 10th.  1,914  Mr  Moquette  of  the  issued  share  capital  of  The  JncroY  U.S  ^nd^  C^^^^  ’ 

rioted  that  total  assets  at  that  date  .A.  R.  Wilham.s  Machinor.v  Co.  Ltd.  Ipo-pjeTativ'cs  in  the  province  of  would  leave  an  estate  of  betweenlance  companies  will  pay  regular' 

Tto'^:  "duSTea^y  ^  lud. 

of  operation,  the-e  financial  data  couver  and  its  wholly-owned  sub-  .Ijt.pn  qV  our  Quebec  agents  in  daughters  and  a  young  son.  if  they  are  properly  instructed 

ai-e  unlikely  to  give  a  complete  sidiary.  Pacific  Tnictor  &  Equip-  are '  further  indications  of  My  will  is  so  drafted  that  an  in-  to  do  so  by  the  term.s  of  yourl 

P  r*uie  o.  the  piogie.-.'  and  pros-  men!  Ltd.  ^  .j^p  p..pp^  jap.'n  companies  pomp  would  be  provided  for  them,  will  or  by  contract.  We  shall  come 

snd  cut  agents,  fo.  our  fu.’j.e,  how  can  I  arrange  my  life  in-  to  that  later.  jl 

isurance.  so  that  I  can  use  it  atj  It  is  true  that  a  will — as  a  pro- 
|t;he  banks;  so  that  after  succcs-  per  legal  document — should  cover; 
iSion  duties  are  paid,  my  wife  all  eventualities,  even  remote 
I  would  get  regular  income  cheques  ones.  However,  I  cannot  help  but  I 
directly  from  the  insurance  com-imention  in  passing  the  fact  that 


I'.ois,  a,<  an  agency  .superintendent 
'in  the  Montreal  metropolitan 
area.  In.spcctors  Mario  Bertie 
I  and  Jacques  de  la  Bruere  vvill 
ibe  specially  a.s.sociatcd  with 
jagents  in  the  remainder  of  the 
Iprovincc. 

"The  nevv  prcmi.scs",  Mr.  God- 
.mcr  points  out.  "are  part  of  the 
Branch's  program  for 
further  increasing  the  value  ofi 
for  the  writing  ofj 
auto,  casualty, 
inland  marine,  and  hail  insurance.! 

Last  year.  The  Phoenix  marked'  ''i  have  assct.s.  including  my  lifefable  in  cold,  hard  cash  within  six 

insurancii  which  at  my  deat.hlmonths  of  your  death.  The  insur-i 


yourself. 

The  supplementary  agreementi 
should  clearly  state  how  each  pol-' 
icy  is  to  bo  paid;  cither  to  your, 
widow,  or  if  she  should  not  sur-: 
vive  you,  to  the  trustees  for  yourl 
children.  After  the  agreements' 
have  been  approved  by  you,  sign 
the  originals,  have  your  signature 
properly  witne.ssod  and  post  each 
.supplementary  agreement  with  the 
policy  concerned.  j 

Do  not  return  any  copies  to  the' 
insurance  companies,  and  ignore 
any  further  correspondence  from 
them  on  the  subject.  i 

The  reason  behind  this  proce¬ 
dure  is  to  keep  from  registering' 


SPECIALIZING 

IN 

INDUSTRIAL 

FINANCE 

If  you  have  a  problem  of  o  kind  which  does 
not  appear  to  fit  usual  financing  practice 
you  might  find  it  worthwhile  to  learn  what 
the  Industrial  Development  Bonk  con  do. 

I.D.B.  has  wide  experience  in  industrial 
problems.  Its  methods  of  financing  con  be 
adopted  to  fit  Unusual  circumstances.  I.D.B. 
analysis  of  on  industrial  problem  has  often 
produced  a  solution  which  either  mokes 
regular  commercial  financing  feasible  or 
paves  the  way  for  a  direct  I.D.B.  loon.  If  you 
ore  interested  we  suggest  that  you  enquire 
of  your  bonk,  legal  adviser  or  auditor,  or 
write  for  information  to: 


INDUSTRIAL  DEVELOPMENT  BANK 

MONTKAl  •  TOIONTO  •  WtNNIPES  •  VANCOUVIR 

«I  Vittofit  Sq.  IS  lithmogd  $1.  W.  US  Fortegt  A««.  t  47$  Hm  SI. 


V  '  I-  'I- 


METROPOLITAN 


7ect.<!  pf  the  'oank.  Changc.s;  in  the  Tne.-'e  compan  e.^,  e.^tablished  for 
ip-.alj!  reported  annually  for  .-ipfci-  71  years.  43  ycar.s  and  eight  years 
fie  aS'Ots  O'  liabilities  may,  dur-  i-espcctively,  are  distributors  ipvn  |  r\ 

irg  the  f'r.st  years,  merely  reflect  tnrougheu.t  Canada  of  machine  |D|)  LOdtlS  UDWIl 

inndenta.  fluctuations  in  some  of  tools,  mechanical  handling  equip- 

the  lai-ger  individual  accounts."  ment  and  other  types  of  machines  Cap  FJrct  Oudrtfir 

Discus.sing  the  bank's  policy,  and  engineering  products  includ-  IH^I  W(uai  ici 

M".  Moquetfe  'said:  "your  bank  ing  products  of  James  .Archdale  A:  - 

strives  to  make  its  new  bankmg  Co.  Lid.  and  George  Richards  &  Industrial  Development  Bank  ■  '  j  ,  •,  j  r  j-  ..  .u  *  I 

services  primarily  available  in  Co.  Ltd.,  who  a.-e  EnglLsh  ma-  reports  for  the  first  quarter  of  I  ^led  life  in.surance  statistics  show  that|j 

Canada's  chief  industrial  and  chine  too!  subsidiaries  of  Tne  its  current  fiscal  year,  3  monihs^as  the  result  of  a  joint  accident,  claims  from  joint  accidental: 

commercial  centres,  where  its  Staveley  Coal  &  Iron  Co.  Ltd.  ended  December  3lst.  a  declinem^j,  children  would  be  taken  care  deaths  number  only  one  in  eachl 

blend  of  Canadian  and  foreign  The  following  have  been  ap-  of  about  SI  6  million,  in  actual  ,  ,v,iii!«.,  i 

■banking  experience  is  likely  to  'oc  pointed  directors  of  the  companv:  advances  under  loan  aiithoriza-  •  quarter  of  a  million  (ye. ,  onl.  onc^ 

most  valuable.  For  the'  time  H.  J.  .A.  Cham'Der.s.  -A  R.  David-  lions  to  S2.3H3.495.  In  the  samel  OR.  in  250.000).  The  percentage  of  pro-l 

being,  this  means  that  we  will  .son  C  H  Kenned v.  W.  Archdale  period,  repayments  against  loans  ...  ...  - 

*  ■  *'  u,.  CODA  AAA  t/n 

A'our  problem  would  be  easier  • 
to  talk  about  in  exact  term.s  if  I 

In  December  the  trend  was  vou  had  given  some  indication 


CANADIAN  HfAD  OFFICE:  OTTAWA 


MOMI  O^FICIi  NtW  YORK 


SERVING  CANADA  SINCE  1173 


we  will  .son.  C.  H . ,  ...  _ 

ha-.e  one  office  only  in  each  city  and  J.  P.  Hunt.  increased  by  about  S300.000 

where  we  are  esiablLshed.  Eacn  Mr.  David.-^on  has  been  appoint-  $1,861,647  in  comparison  leith  the 
office  is  being  staffed  and  orga-  ed  pre.«ident  and  Mr.  Kennedy  corrcs^nding  quarter  of  1913. 
Tiized  to  provide  f'nancial  services,  vice-president  and  will  continue  _  _ 
both  in  the  domestic  and  foreign  as  general  manager, 
field.  C.  H.  Kennedy  was  al.so  ap- 

Growing  Business  Volume  pointed  president  and  D.  S.  Mnnt- 
"Tne  deci.=inn  to  start  in  Canada  gomery  will  continue  as  a  director 
was  justified."  he  .=a'd.  "The  first  of  A.  R.  11'illiams  Machiner.v  Wes-  ll’he'^ame  date  m  19:13. 
rf’icp,  in  '.va.'  tran.^act-  t^rn  Ltd.  and  its  subsidiary  i  aciiic  and  Investments 

in-  a  srowi’::;  volume  of  busino.'^;  Tractor  ^  K<4uipment  Ltd.  H.  J. 

-t  t':r  c”d  of  the  period  uncer  re-  A.  Chambers  and  A.  R.  Davidson  ni«bursc 
The  demand  for  our  scr-  have  been  appointed  directors  of  Repay.  . 


iJ 


itces  i.=  increasing,  not  ioast  these  companies. 

t.nrn.tgh  prr.^^ona!  recommendation  - - -  — 

of  sa!:=fieri  ct;.nome.-s.  To  most  of  ClouSO  President' 
o  clients  we  offer  a  complete  _  _  .  ,  . 

ba:tking  .service.  Our  speeialisea  Corton  Specialties 


.  .  _  „iven  some 

continued  for  both  disbursements!  ,  .u  i  ^ 

and  repayments.  At  the  end  of  ‘‘'e  relative  proportions  of  your 
December,  loans,  investments  and  life  insurance  policies  and  other 
guarantees  outstanding  totalled  income-earning  assels. 

S42,8  million  v.s.  541.1  million  at  , 

I.S  your  estate  designated  as 

the  beneficiary 

19.14  191.1 

$1,1.10.782  .$2,130,919  ,  ^  . 

817  316  149  786  Quebec,  if  life  insurance  pol- 


for  all  your  life 
insurance  policies?  In  the  province; 


I  Disburse 
■  Repay.  . 


— 3  mos.  end. 
.  .  $2,383,491 
.  ...  1,861.647 


:e.=  are  al.-^o  being  used  bv 


Toronto;  —  J-  -A.  Wheaiey.  presi- 


Represents  Montreal 
At  L.U.A.  Meeting 


fi:-m.'  anri  corporations  who  other-  q-^'p  Corrugated  Paper  Box 

W..-P  wi-n  to  :-ctain  bar.k  relation-  co.  Ltd.  has  announced  the  ap- 
chips  of  long  standing.  pom'.meni  of  F.  L.  Clou.se  as  pi  esi- 

Canaritan  industry  i.s  faced  c;p|-it  of  Carton  Specialties  Ltd. 
w  th  increa.singiy  competitive  con-  carton  Specialties  is  a  wholly 
hitions.  New  policie.-.  new  prac-  owned  sub.'idiary  of  Tne  Corrug- 
t  CCS  and  ne  w  connections  may  ^ted  Paper  Bc)X  Company, 
have  to  be  tried  out.  All  thm  Mr.  Clouse  has  been  managing 
represent.--  'ooth  an  opporfunity  ci’rcctor  of  Carton  Specialties 
and  a  challenge  to  us  a.s  'much  a-  -.nee  its  inception  in  1937,  and  be- 
lo  others.  With  this  ,n  mind  I  oe-  'ore  this  appointment  had  18 
1  e\e  that  the  bank  ha.s  a  useful  years  experience  in  the  folding 
part  to  play,  however  modest  its  carton  industry, 
beginnings  may  .seem. - 

ef  the  nan- f --turc  The  worlds  first  lof'S  distany  j^ation  consisting  of  seventy-four  knows  it  can  »et  clear  title  un  to 
of  the  oanK  aer.ves  from  confi-  telcnnone  call  was  made  eighty  similar  to  the  '^u  ^  clear  title  up  to 

one  here.  Its  membership  is  more-‘^®  of  your  loan.  If  your 

than  7.0(10.  .At  the  annual  mee-ting  wife  is  named  as  beneficiary,  it 


Dec.  31 —  icies  arc  payable  directly  to  your! 
*11715^4  " cannot  be  used  at  the! 

_ _  ”  .bank  for  collateral.  Once  your! 

(wife  has  been  named  as  benefi- ! 
|ciary,  no  one  else  can  be  named' 

Charles  J.  Pike.  C.L.C.  of  the  written' 

.Sun  Life  .Assce.  Co.,  .Montreal,  consent— other  than  your  children. ' 
has  been  selected  to  represent  the  Let's  break  your  question  down' 
Life  Underwriters  .A.ssociation  of  .  .  ,,  J 

.Montreal  at  the  Annua!  National  ^"  component  parts;  (1), 

Meeting  of  the  Life  Underwriters ' °'*ok  collateral.  (2)  succession, 
.A.s.-ociation  of  Canada  in  Toronto,  dutie.s,  (.1>  insurance  income 

He  wilf  be  acconipanied  to  the  cheques,  i4)  joint  accidental 
Toronto  meeting  by  Jean  Allaire  ideath. 
of  14  East  St.  James  street,  ^ 

^^TheTife  Underwriters  As.socia-  i  Policies  at 

tion  of  Canda  i.s  a  national  organ-  the  bank  as  long  as  the  bank, 


Canada  Permanent 
Builds  Record  Business 

,,.T.  D  Arry  Ijcnnard,  Q.C.,  President  and  General  Manager, 
in  presenting  the  42nd  Annual  Report,  stated,  in  pari: 


te.cpnone 

rencp  in  the  future  of  Canada,  years  ago  over  the  eight  miles  be- 
Tne  development  of  the  countiy's  tween  Brantford  and  Paris.  On- 
resources.  and  consequent  expan-  'aiio,  by  .Alexander  Graham  Be'!. 


gel  clear  title.  If  other' 


the  Bank  of  Canaria  as  at  .Ian.  12,  1911  .show 
$26,997,729  higher  than  previous  week  at  .52 


Wrrx.v  stalFm.enl  o! 
tnta'  a:ssf  is  52.912,121.631 

.181.127.802.  Inve.stments  are  .shown  .5.11.714.036  higner  than  previous  board 
wpfK  Holdings  of  Sterling  anri  U.S.  Funds  were  $422  691  higher,  while 
othf:'  assets  were  $1.. 11,1. 713  lower.  Deposits  were  $10,091,197  higher. 
Circulation  wa.s  $21,688,379  lo'wer,  wnile  other  liabilities  w 
707  owe?-. 

In  compai  ison  with  corrt  .-ponding  'a- 
we-'f  $17,249,608  higher.  Investments  reveal 


of  the  as.sociation,  delegates  from  cannot 

all  acio.ss  Canada  elect  a  new,„  ,  ,  ,  . 

iiational  president,  review  the  ^c'i>ons  ate  named  a.s  beneficiary, 
past  year  and  set  up  plans  for  they  have  to  agree  in  writing  to 
t.'ie  coming's  year'.s  activities.  the  transaction. 

NEW  G.  «'.  I.II'K  DIKKCTORS  I  already  have  borrowed 

Winnipeg.  —  The  Great-West  from  the  in.surance  company  the 
Life  .As-iiranee  Co.  ha.s  announced  bank  will  need  a  .special  a.s.sign- 
the  appointment  of  George  T.  j  -u  ■ 

Richard.^on  of  Winnipeg,  to  the  ^c.scnbc  their  interest, 

director.'-, 


Circ'jlation  was  $32,307,121  higher  than 
posits  are  shown  $21,170,328  lo'wer. 
Comparative  figure.'  herewith: 


■As  far  as  succe.s.sion  duties  are 
Mr.  Richard.'on  is  a  vice-presi-  concerned,  do  vou  know  that  the 
dent  of  James  Kichard.-^on  and  hill  will  probably  run  between  $12 - 
e  $2,192,-  Sons  Ltd  ,  gram  merchant.',  a  part- 

r.er  In  the  firm  of  Jame.»  Richard-  $l.o.n00.  Thi.s  .sum  i.s  pa.y- 

a.'t  year  lota!  assets  -son  and  .Sons,  inv-e.-tment  dealers, 
icrra.se  of  $27,808,109.  and  a  vice-president  of  Pioneer 


•Ian  l?/.1.1 

.f  in.  ’}  Up.  Lust  \vk.  ( 

Cp.  Lfisf  5  r.  ( 

ASSETS— 

i 

% 

$ 

$ 

iNvr.sT.MF.N  rs 

i 

Sip’-'inc  and  V  V  Funri.s 

r>.>.n4:^:?<>« 

-  422.605 

-  -1,528.854 

O’hpr  Currencies  . 

i.tfl.R.-U 

1<>5.109 

—  25.27.1 

—  20,fi25 

Tn'al  . 

.11,504,897 

.5fi,:oa,477 

L  206.420 

T  4.649  ,fr:9‘ 

Ticas.  --Ellis 

1  <>5,471. 844 

157.459,597 

—  1.H6R.7.53 

Govt.  Securs.  12  Yr.'  ) 

1,195.955.7(10 

!.:04.01R.725 

2.927.025 

—  147,6.50,0.52 

GDvt.  (LovgT^’rmi 

P05.6.'’,6.T22 

R74.Rn6  106 

:iO.770.616 

10. 754. 052 

Fnv.  Sjeuis. 

Bd'  A-  tins  tnd  D  Bk, 

Up  .>79.080 

10.."70.0RO 

Other  Securs  . 

‘2.o;c..5:j5 

12.036,397 

—  4.RS2 

—  11.345,711 

Total  . 

2  290(174,941 

2.258.060.90.5 

;  21. 714.026 

1  27,fl06.509 

Indus.t  Dev  Bank  .... 

25.noo.ooo 

25.000.000 

rrmisTi;  . 

4  8.5J1.10.5 

4.R56.979 

i-  :,026 

I-  41,770 

All  Other  Assets  . 

n.5,OR7,GR8 

40.20L441 

—  5  ,512  75.5 

—  6, .134, 305 

Total  . 

2, 412. 125, (52,1 

2. r.!85, 127.802 

i  26,097,729 

17,249,503 

LIABILITIES  — 

5  ono  000 

.5.000.000 

:o.o5n.:/<n 

10.050.267 

. t 

IVntr.s  tn  Circtilatinn  . 

1, 59.1,. 9  47, 07  5 

1,617,015  4.14 

— 2l.S6a..379 

:  .32,307,121, 

DEPOSITS  — 

Oovt.  ef  r:an . 

40.218.R70 

52, .505,077 

—  2,376. 19R 

—  4,5.54,416 

.>07..i7«.ORl 

338 .4 69,. 195 

L50, 103,485 

—  11.788.218  ; 

Othpr  . 

25.740,419 

.32. .377, 309 

—  5,5.37,090 

—  1.027,6.54 

~  51., .33  7  379 

52,.342  182 

:  50.095. JOT 

—  2I.17n..32a' 

55.884. 4, 14 

■  64.92R,0,52 

*  1  956. 4-02 

—  4.859.778' 

All  Other  Liabilities 

fil  .'?0fi..'^5« 

64.691.747 

d-  2.192.707 

10.072,594 

Total  . 

2,413.125.631 

2, .335  127,802 

T  25,997.729 

r  17.249,5081 

ame  period  last  year  and  de-  Grain  Co.  Ltd.,  and  Eastern  Ter- 
;minal  Elevator.s  Co.  Ltd. 

!_  Mr.  Richardson'.s  appointment 
■  "s  the  vacancy  on  the  board 
ated  by  the  recent  death  of 
J.  Breen  of  Winnipeg. 


AN.  15  OF  tOM.MFRCF, 

I.  Bo\er  h,ns  been  appointed 
roanager.  .Niagara  Fall.s,  Ont. 

n.  Mcliito.'h,  to  be  assistant  ac- 
nlant.  Sault  .Sle.  Mane,  Ont, 

.  -M.  Wilson,  To  he  a.ssistant  ac- 
ntant.  Avenue  Road  and  Eglinton, 
Toronto 

.V.  A.  Hawthorne,  to  be  manager  of 
new  branch,  at  Eglinton  and  Bat¬ 
hurst.  Toronto. 

A.  N.  Billmgton.  to  be  accountant 
Eglinton  and  Bayview,  I.caside,  Ont 


C 


B.A.NK  OF  .NOVA  SFTITIA 

VV.  .(ame-on  has  been  appoint¬ 
ed  an  assist.ant  chief  accountant, 
general  office,  Toronto 
A.  R.  H.  Brown  has  been  appoint¬ 
ed  manager,  King.ston  Rd.  &  St. 
Clair,  Scarborough  Bluffs.  Toronto. 
D  P.  .1  Rolfe  to  bn  an  assistant 


VV  I,  Rrunden  to 
ligh\.  N.S 
P.  A  Roulais  to 
irownsburg.  Queher. 

G  C  Roy  In  he  an 


he  accountant, 
he  accountant, 
a  sistant  ac- 


PROVIDENCE.  R.l. 
CHARTERED  1839 

One  of  the  Phoenix  of  Hartford 
Group 

CANADIAN  DEPARTMENT 
.MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG.,  485  McGill  .Street, 
MONTREAL 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.D.  1802 

CANADIAN  OFFICE.  MONTREAL 
D.  L.  DUNLOP.  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGIIX  BLDG.,  48.1  MeGilt  Street. 
MONTREAL 

Phone:  UNlversity  8-2771 


Board  of  Directors 

Prfsifirnt 

T.  D  ARCY  LEONARD,  C.B.E.,  Q.C. 

J  irf-  Prrsiftrnis 

CHARLES  S.  ROBERTSON 
ROY  L.  WARREN 
LEIGH  M.  McCarthy 

Dirprtors 

SAMUEL  ROGERS,  O.C. 
JOHN  A.  MocAULAY,  O.C. 
H.  W.  MANNING 
HENRY  S.  GOOOERHAM 
HON.  C.  J.  BURCHELL,  P.C.,  O.C.,  LL.D. 

H.  M.  PATTERSON 
J.  M.  PIGOTT,  C.B.E.,  K.C.S.G. 

E.  1.  MacDONALD 
CYRIL  F.  H.  CARSON,  O.C. 

1.  G.  GILLETT 
CLIFFORD  SIFTON,  D.S.O. 
HARRY  J.  CARMICHAEL,  C.M.G, 

GROWTH  OF  BUSINESS 

shewing  Total  Eetote*  and 
TrutH  in  our  Caro 

1934  $  35,116,331 

1939  49,061,619 

1944  67,768,245 

1949  78,343,464 

1954  112,142,821 


"Hiiring  llip  year  19.14,  vmir  Company  rnntiniiprf  itp  »te»dy  r*tP  of 
progre??.  The  increase  in  the  net  profits  after  taxes  -was  the  largest  in  any  year 
'=inre  the  Company  s  incorporation.  At  $161.00.1.  these  profits  were 
$16,670  larger  than  (he,  lO.il  figure,  and  are  the  highest  on  record 
in  our  history.  The  assels  under  administration  inerPased  by  $4,0,19,000 
and  now  amount  to  $  1 J 2, 1 1-11,82 1  .  ,  , 

Canada  is  a  Famiired  Land 

striking  change  in  recent  yeai.s  is  tlie  development  of  business  with 
clients  in  the  United  Kingdom,  the  United  Stales  and  many  other  countries, 
('.anada  is  a  favoiiicd  land,  and  investment  money  is  coming  into  it 
for  safely  and  fiilure  profit.  The  policy  of  this  Company  is  fo  encourage 
tills  inflow  and  In  aflord  our  facilities  to  people  and  companies 
ihrougliniii  the  world  seeking  an  institution  to  safeguard  and 
service  llieir  Canadian  inveslinenis  .  .  . 

".A  year  ago  we  announced  the  eommencement  o(  a  Ceneral  I'nisl  fund, 
eonfined  to  inveslinenis  aiilhoriged  bv  the  Trustee  .Art  of  the 
Province  of  Ontario.  I  his  fund  has  proved  aiicressfni  enough  to  warrant  our 
inaiigiiraling  a  second  fund  that  will  have  power  to  invest  in  the  broader  class 
of  seenrilics  aiitliori/ed  for  Canadian  life  insurance  companies.  We  believe 
that  we  are  ihe  first  trust  company  in  Canada  to  make  available  this  type  of 
Common  Trust  Fund  to  its  estates  ,  .  . 

Canada  Permanent  Mortgafie  ('.orporation  Centennial 

"\X'e  are  happy  to  join  this  year  in  celebrating  the  centennial  of  oiir 
p.irent  company,  the  Canada  Permanent  Mortgage  Corporation.  It  has  born® 
an  honoured  name  throughout  one  hundred  years  and  grown  in  strength 
and  stature  with  onr  coiinfry.  As  part  of  the  Canada  Permanent  organization 
we  are  proud  of  its  history,  of  its  reputation  for  integrity  and  for  fair 
ilraling  and  we  believe  that  its  achievements  of  the  past  forecast, 
an  even  brighter  future  in  the  years  ahead.” 

Cnpy  n!  ihr  Prr^itirnl't  AHiirny  nnit  Unnnrint  Stnlrmeni 
of  ihr  Company  will  gladly  hr  srnt  on  rrqur.V. 


0111 


Canada"  Permanent  Trust  Cqmpanv' 
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'Six  Million  Canadians  Have 
IVoluntary  Hospital  Coverage 


Ccmoda  Permanenf  Tntsf  Appoinfmenfs 


Appointments 

K.  L.  Hartlpy.  P.Eng..  MEIC.  has 
bren  named  general  manager  of 
Western  Bridge  and  Steel  Fabri¬ 
cators  Ltd.  A.  E.  McB.  Bell-Irving 
was  named  sales  manager  and  H, 
L.  Warner.  CA  comptroller  in  the 
made  b.y  Sidney 


Canada's  Progress  Creates 
Envy,  Admiration  Says  Banker 


Toronto.  —  More  than  fi.OOn.noOnLimerous  insurance  co-opera- 
Canadians  now  have  v’oIiintary|tives,  fraternal  benefit  societiei 
hospital  insurance  according  tOjand  employee  benefit  associa' 
figures  compiled  by  the  joint  tions. 

Committee  on  Health  Insurance.; 

The  committee  renorts  that  at  '^sur 
the  end  of  1953.  a  total  of  5.891.-  fti  * 

000  Canadians  were  so  covered  jCaoa* 
l^nd  that  its  estimate  for  the  end  hensi 
|of  19,54  is  based  on  a  conservativc|323'o 
I  projection  of  1950-1953  survey ‘Hoes 
figures.  fore. 

About  5.000.000  persons  arc. 

[now  insured  against  surgical  ex-' 
jpcnscs  and  nearly  4.000,000  have 
jmcdical  expense  insurance,  the  2llLL 

'committee  report  shows.  i  _ _ 

I  These  record  totals  result  froml'F^ 

^a  continuation  of  the  growth  of  | 
voluntary  accident  and  sickness 
insurance  in  Canada.  During  the 
three-year  period  of  the  surveys, 
the  number  of  Canadians  with 
hospital  expense  insurance  in¬ 
creased  32'"^.  the  number  insured 
;  against  surgical  expenses  rose 
1 75''.-  and  the  number  with  med- 
jical  expense  protection  more  than 
i  doubled. 

I  Voluntary  accidents  and  sick- 
[ness  insurance  is  provided  by 
.over  sixty  insurance  companies; 
by  Blue  Cross  hospital  plans  in 
I  eight  provinces;  by  eight  medical 
care  plans  sponsored  b.y  the  med¬ 
ical  profession;  as  well  as  by 


I  Contraiy  to  general  feelings, 
!Mr.  Scott  said  that  Japan  is  a 
ihigh  cost  country:  in  fact,  one 
iof  the  highest  cost  countries  in 
ithc  world  today.  Wages  arc  much 
higher  than  they  were  before  the 
;war  and  the  cost  of  living  has 
increased  enormously  during  the 
'po.stwar  years.  Japan,  of  course, 
l;.s  over-crowded  but  much  build¬ 
ing  is  in  progress  and  remark¬ 
able  strides  have  been  taken 
during  the  past  year  or  so.  Kcon- 
,omic  conditions  in  Japan  have 
improved  greatly  even  during  the 
past  few  months  and  the  ,lapan-i 
ese  economy  can  be  considered 
as  buoyant.  In  Mr.  Scott's  opin¬ 
ion.  the  threat  of  cheap  mer¬ 
chandise  being  dumped  in  Can¬ 
ada  is  nothing  like  as  great  as 
It  was  in  prewar  years  and  there 
is  evidence  to  support  the  feel- 
,ng  Canada  could  expand  her 
own  export  market  in  this  coun¬ 
try, 


Toronto.  —  Canada's  record  has 
never  stood  higher  in  the  estima¬ 
tion  of  foreign  countries  than  at 
the  present  time,  according  to  H. 
D.  Scott,  superintendent  of  for¬ 
eign  business  for  the  Imperial 
Bank  of  Canada  who  has  just  re¬ 
turned  from  a  three  months,  4fl.- 
ono  miles  trip  which  took  him  to 
Australia.  New  Zealand,  Japan, 
India  and  Pakistan,  as  well  as  the 
United  Kingdom. 

“Everybody  is  anxious  to  dis¬ 
cuss  Canada's  growth  and  the, 
faith  in  Canada's  future  develop-; 
ment  is  finite  often  talked  about.' 
not  without  some  degree  of  envy."' 

Mr.  Scott  stressed  that  Canada's 
trade  and  diplomatic  officers  were 
doing  an  exceptionally  fine  job 
for  Canada  wherever  he  met 
them.  “These  go\ernmcnt  officers 
working  overseas  are  a  tremen¬ 
dous  help  to  the  Canadian  busi¬ 
nessman  visiting  foreign  countries, 
particularly  where  the  problems! 
of  language  may  make  it  difficult! 
for  the  foreign  visitor.  I  cannot 
.speak  loo  highly  of  their  help 


announcement 
Hogg,  president  and  managing  di¬ 
rector.  The  appointments  were  ef¬ 
fective  January  1. 


i  Appointment  of  Philip  L  Mat- 
:hewson  as  assistant  chief  of 
motive  power  and  car  equipment 
of  the  Canadian  National  Rail¬ 
ways  has  been  announced. 

On  taking  over  his  new'  post 
Mr.  Mathew’son  relinquishes  the 
duties  of  chief  of  research  for 
the  railway,  a  position  he  ha* 
held  since  July.  1952. 


W.  Leo  Knowiton,  Q.C.  J.  McIntosh  Tvtt  C.  F.  Mackenzie 

The  Canada  Permanent  Trust  Company  announces  the  appointment  of  W.  Leo  Knowlton.  Q.C., 
J.  McTntosh  Tutt  and  C.  F.  Mackenzie  as  Assistant  General  Managers. 

Mr.  Knowlton,  Manager  of  Toronto  office,  joined  the  Company  as  a  Trust  Officer  in  1930  and 
was  appointed  Manager  in  1940.  Mr.  Tutt,  Manager  of  Brantford  office,  joined  the  Company  in  1928 
as  a  Trust  Officer  and  was  appointed  Manager  in  1937  and  Mr.  Mackenzie,  Manager  of  Halifax  office, 
joined  the  Company  as  Manager  of  that  office  in  1937. 

The  newly  appointed  Assistant  General  Managers  will  continue  a*  Managers  of  their  respective 


'It  is  not  the  fact  that  Canada 
is  pricing  herself  nut  of  export 
markets  at  the  moment  but  that 
the  various  exchange  restrictions 
'which  exist  have  a  more  limiting 
effect  on  our  export  trade.  If 
restrictions  arc  eased  and  we  do 
not  reap  the  benefits  of  such 
opportunities  that  will  then  be 
presented.  Canadian  manufac¬ 
turers  will  have  to  give  a  second 
tnniigh'  to  costs  and  efficiency." 

[  India  and  Pakistan 

'  Mr.  .Scott  spent  some  time  in 
India  and  Pakistan  which,  in  his 
opinion,  present  quite  different 
problems.  Both  countries  arc 
I  suffering  from  over-crowding, 
particularly  in  and  around  large] 
cities  and  new  building  falls  far, 
behind  immediate  requirements.! 
In  spite  of  difficulties.  Mr.  Scott 
..aid  that  when  you  consider  that 
Pakistan  started  to  govern  it- 
|Self  from  scratch  some  six  years 
ago.  the  country  has  advanced 
jicmarkably  quickly. 

Much  assistance  has  been  given 
'through  the  Colombo  Plan  in  both 
Countries  and  Canada's  contri- 
DUtion  to  this  plan  was  obviously 
very  much  appreciated. 

"Canada  is  greatly  respected 
throughout  the  free  world,”  Mr. 
Scott  said,  "and  there  is  absolute¬ 
ly  no  doubt  that  countries  in  the, 
F-'ar  Hast  and  in  the  western 
nemisphere  admire  the  manner 
in  which  we  have  conducted  our' 
economy  during  the  postwar 
years  and  arc  amazed  at  our  in¬ 
dustrial  and  business  develop¬ 
ment.  Wherever  I  went  1  was 
’old  that  Canada  is  truly  a  re¬ 
markable  country,” 


MICHAEL  R.  TAYLOR 


n  Scurry-Rainbow  ! 

.Scurry-Rainbow  Oils  l,td.  in  an¬ 
nual  report  for  fiscal  year  ended, 
September  30th.  1954  show-s  a  ; 

net  loss  after  charges  of  .$668.0.54. 
Charges  include  write-offs  rep- 
■esenting  .$,339,000  exploration 
eosts  and  .$362,000  charged 
against  marginal  producing  prop¬ 
erties. 

Company's  share  of  nil  produc¬ 
tion  for  the  fiscal  year  totalled 
270.979  bar’cls  which  provided  a 
gross  revenue  of  $703,326  as  com- 
oated  with  Scurry  and  Rainbow's 
combined  production  of  25.5.752 
— J  barrels  and  revenue  of  $608,910 
I  or  the  previous  year  from  the 
•  G  same  wells,  .After  providing  $357.- 
000  for  depreciation,  depletion 
'and  amortization  a  profit  of  $93.- 
ice.  000  was  realized  in  1954  prior  to 
.write-offs. 

Current  assets  are  shown  on 
nal  balance  sheet  at  $1,044,329  against 
,  current  liabilities  of  .$403,517 
leaving  a  working  capital  of 
est  $640,812.  Flffect  of  amalgamation 
to  of  Scurry  Oil  Ltd.  and  Rainbow 
Oil  Ltd  is  credited  for  expenses 
dropping  from  $408,000  in  1953  to 
i,irc  .$34.^.000  in  1954.  Projected  pro- 
oiiction  income  for  1955  is  $830.- 
000  and  general  expenses  are  ex- 
nected  to  be  $326,000,  according 
lo  the  report 

During  the  past  fiscal  period 
there  -.vas  a  net  increase  of  672.- 
000  barrels  in  ml  reserves,  which 
now  approximate  3.750.000  bar- 


ABOUT  YOUR 

Fire  &  Casualty 

INSURANCE 


Certificates  of 
Registry 


A.  E.  OSLER  &  CO 


By  Doug.  Weston 


11  Jordan  St 
EM.  fi-SR71 


O.'ikr  Building 
Toronto  1 


Wc  take  pleasure  in  onnauncing  the  election  of 


Mr.  Ralph  M.  Jones 


as  a  Director  of  this  firm 


does  occur  The  insurance  pre¬ 
mium  is  much  les.s  than  one  would 
have  to  pay  in  lawyer's  fees  to 
defend  a  lawsuit. 

There  is  a  saying  that  for  the 
want  of  a  nail  a  kingdom  is  lost. 
For  the  want  of  adequate  insur¬ 
ance  protection  a  lifetime  of  work 
and  savings  may  he  .s'v<=pt  away 
fore\’er  Sometimes  too  little  L’’ 
almost  as  bad  a.s  none  at  all. 


"Pay  as  You  Go"  May  Be  OH 
For  B.C.  Government  by  '60 


Eastern  Securities  Company 

LIMITED 


C.P.R.  CONVERSIONS 

Transfer  agent  for  Canadian 
Pacific  Railway  Co.  advises  that 
60  ordinary  shares  of  the  company 
’vere  issued  on  cor'''’rsion  of  con- 
'•ertihle  i-ollateral  trust  bonds. 
Thei'p  are  1.3.512.114  5har‘’.s  pres¬ 
ently  '■'titsia'',riing 


(Special  to  The  Financial  Times) 

V.A.NCOUVER.  —  If  economic  time  in  histor’'.  i 
conditions  continue  fa\-nrable.  eri  an  operalins 
Premier  W  A.  C.  Bennett  expects  1954. 

that  by  1960.  annual  debt  charges^  - 

of  British  Columbia's  government  q  -I  D 
will  be  reduced  bv  $8,007,000.  and  KUTal  rOW© 
this  achievement  he  beliexes  will  .  ,  , 

be  directly 
ministration' 
policy. 

.Accordin; 
will  go  nif 
s  ince'.s  fir 
the  legislal 
toria  later 


.Members  of  The  Investment  Dealers'  Asr-nnation  nt  Canada 


e  railway  earn- 
surplus  during 


Saint  John  Monetnn.  Fredericton  Halifax.  Charlottetown.  Summerslde,  Sydnev 


Lef.s  assume  that  you  go  for  a; 
Sunday  drive  and,  due  to  .votir 
negligence,  you  force  a  bus  load¬ 
ed  with  people  to  cra.sh  into  a 
building.  The  damage  to  the  bus 
might  easily  run  into  five  or  six 
thou.sand  dollars.  Yet  your  limit.s 
under  your  prc.sent  policy  for 
damage  to  the  property  of  other  | 
amount  to  only  $2,000. 

Lei  IKS  al.so  aissume  that,  of  the 
20  people  in  the  bus.  a  dozen  of 
them  .suffer  a.s.sorted  injuries  and 
they  all  a.sk  for  compensation  for 
medical  bills,  hospitalization,  lo.ss 
of  wags  or  .salaric.s  and  other  ex- 
prnsc.s.  Under  the  terms  of  your 
policy  the  maximum  the  insur¬ 
ance  company  can  pay  out  is  $20.- 
000  If  rio  one  demand.'  more  than 
$1,000  apiece  you  are  more  than| 
adequately  covered  However,  thej 
likelihood  is  that  they  will  be; 
asking  for  several  thou.sand  each.; 
You  will  hav  e  to  pay  out  of  yourj 
own  pocket  anything  over  and' 
above  the  $20,000.  i 


rt/it/iaMi.  nna 


>  the  premier,  who  Winnipeg.  —  Rural  Manitoba 
fully  into  the  pro-  used  more  electrical  power  in  19.54 
ial  position  when  than  ever  before,  .say.s  the  Mani- 
assemhles  in  Vic-  tr.bn  Power  Commission  in  its 
s  month,  the  gross  regular  monthly  report.  The  42.- 
i\’ince  increased  'ey  000  farms  and  the  49!  cities,  towns 
9.000.000  during  the  and  vil.i.ges  now  vonnected  to  the 
ding  .March  31.  1952.  rural  distribution  system  used  15 
is  during  the  last  per  cent  more  energy  than  during 
.vears  amounted  to  the  previous  year.  In  December 
ddre.ssin|:  the  Van-  alone,  a  total  o’f  48,7.52.000  kilowatt 
L)f  Trade  last  week,  hours  of  eleclrieily  \\ere  distri¬ 
buted  throughout  the  province. 

The  Virden  area  in  the  -south- 
1  _o  .\ear  icrni.  on  usoction  of  the  province 

■qiiire.s  some  ,..l  per  eontimied  activity 

o  meet  mtere.'t  and  npcember.  One  entire  crew 

eon  biisv  supplying  power 

000,000  in  the  debt 

w"  orkT760.00o’and  ""  ^  'h''  Commis- 

r,  on  '  .supplies  service  to  a  total  of 

non.  '  nr  $55,200,000  producing  nil  well.s.  i 

•owed  nriginallv."  A  new  substation  was  placed  in 
said  I'-iat  at  the  J^ervice  at  Whitemouth  while'  an 
Unher.  B.C.'s  gross  fxtra  2.000  kwa  capacity  was  add-, 
to  some  $228?onn.-  rd  at  Strmbach.  The  additional  ca- 
U  debt  about  ,'$139,-  pacity  will  greatly  ease  voltage 
ie  result  that  since  f’f’Dditions  in  that  section  of  the; 
the  gross  debt  de-  province.  Regulating  equipment 
.650,000,  or  $44  per  '’•as  also  placed  in  service  at  Fan- 
'  net  debt  dccre.is-  nystelle.  i 


messeqe  lor  friends, 
stoff,  or  ossocioles, 
just  let  us  know. 


^  A  few  years  ago  your  policy 
j  limit.s  would  have  been  adequate, 
i  But  court  judgment  slatistic.s 
in  tex-  ryrove  that,  today,  any  motorist 
le  lo'v-  not  carrying  at  least  ,$2.5.0nn-,$.5n.- 
before  Qpn  is  begging  for  trouble  Not  ail 
9  mills  Pti*  for  all  they  can  get 

cotton  but  It  is  remarkable  how  .so  many 
d  with  people  who  ha\’e  been  hale  and 
n  *^95l''  bcarty  right  up  to  the  time  of  an 
ctuallv  accident  develop  a  most  aston- 
282.321  i.shing  number  of  complications 

r  immediatelv  after;  e.speciallv  if 

>l  !9.)4 

np:Hud  good  po.^sibilily  of  col- 

muntli  letting  heavy  damage.'- 
I  I9.)3.!  I  tliiiik  mo.st  people  are  agreed 
that,  when  a  p<r.soti  suffer.s  per¬ 
manent  iiijuij'  and  where  he  is 
not  at  fault,  re  deserves  ju.'t  eom- 
pciKsation  for  his  injuries  and  lo.'.s 
of  potential  earning  power.  Even 
vs  hen  the  injury  is  only  of  a  tem- 
r.ot  at  fault,  he  deserves  just  com¬ 
pensation  for  medical  and  other 
out-of-pocket  expense.',  .some  con¬ 
sideration  should  be  given  to  in¬ 
demnity  for  pain  and  suffering  ^ 
The  question  arises  as  to  what 
might  be  considered  an  edequate 
hut  not  unreasonable  amount.  ; 

It  also  should  not  be  forgotten 
that  juries  are  frequently  sym-i 
pathetic  toward  the  injured  party.; 
If  the  defendant  owns  his  own 
home  or  is  in  busine.s.'  for  him¬ 
self.  then  he  is  apt  to  find  every¬ 
thing  taken  away  from  him  in 
order  to  satisfy  the  jiidgmen* ; 
against  him.  Usually  by  the  lime, 
a  man  is  in  this  position  hr  is  in' 
his  forties  and  he  finds  it  difficult' 
to  start  over  again.  j 


Photographed  especially  for  Conodair  by  Karth 


'llic  Couiniitiiihls  have  nc\er  swened  from  ihcii  basic  goal,  W'^orld  Revolution. 

Tactics  may  change,  diplomacy  be  more  charming,  but  the  intent  is  ever  the 
******  same;  “peace”  shall  come  only  with  total  Communist  victory  regardless  of  morals, 
people  and  human  decency. 

K\ci'v\vhcrc  are  there  evidences  of  the  continnons  underground,  cancerous  move- 
mrnls  of  Coinmiinisin  .  .  .  remember  the  Ottawa  .spy  trials  .  .  .  the  expo.se  in  Austtalia  .  .  . 
similar  incidents  in  the  Far  East,  in  the  United  States  and  in  Europe. 

Oiilv  ctei  n;il  \  igilancc  can  protect  ns  against  (^ommimistn  .  ,  .  can  gi\c  us  the 
foresight  to  rccogni/c  the  stark  rcalitv  of  its  infiltration  into  our  way  of  life.  Every 
day  we  must  be  ready  —  in  mind,  spirit,  and  military  strength  .  .  .  ready  at  any  hour, 
in  word  and  in  deed,  to  defend  our  freedoms. 


FARM  INCOME 

Cyfftciot  ftifures 


iJOOO 


operating} 

expenses 

lAcomft 


Grea$  j 

Cash  A 
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So  far  1  have  only  ducusfed 
liability  in  the  event  of  an  arci- 1 
dent  involving  an  automobile. ; 
But  always  remember  that  .voiir 
home  can  be  a  hidden  trap  also 
-A  dog  m.ght  jump  up  and  knock 
down  a  guest,  A  deliver.v  boy 
trips  on  an  icy  pavement.  ,A  week-' 
end  giip.'t  slips  on  a  scatter  rug. 
Someone  suffers  .shock  and  burns 


AIRCRAFT  MANUFACTURERS 


YOUNG  MEN!  you  can  serve  your  country  now  in  the  air  force 


B- 

_ 

•■■.V  Iv.^ 

sJ  ^  ^  ^ 

•  I  behx-een  federal  and  provincial  govern- 

Ini^  IlfTiPC  ments  but  avS  between  provinces  and  mu- 

|lii;  I  IliailWiai  |IIIIU9  mcipalities  as  well. 

F.sTABUSHpn  1912  As  tilings  stand  the  provinces  charge 

/.mrs^’rllSn^hinc'co:  |  thc  federal  government  with  hogging  the 
Ltd.  serreury.  joiin  D.  Hoeg.  B  sc^.  r.A.  Author-  i  taxation  field.  Tlio  municipalities, 


"Nocte  Roma  Capta  Est" 

By  E.  C.  ERTL 

Some  inquiries  have  been  ari-isake  of  patriotic  .spurts,  occasion-iChina  is  something  to  be  respert- 


Editorial  Forum 


ll.s.  INVKSTMENT  HERE  | 

. . . .....Cl.,  ...  II  ....................  ........  ...  . .  _  .  . . .  .  .  ^ . T'he  loRond  that  C’anada's  rc-i 

incnt*  oftawa.'*  Office  Depart  the  other  hand — particularly  thc  metro-  dies.«ed  to  us  concerning  a  phrasejed  by  war.  lo.st  all  .sight  of  thrjed;  but  nationalism  on  the  part  u"i'^*'b.v'' Rl-ccdy'''foic\gn^^^^^  chicHy 

- - — - - - —  “  politan  municipalities  in  the  various  prov-  'recently  employed  by  one  of  our  fundamental  di.sputc.s  that  havciof  somebody  who  wants  no  part '.\mcricari.s,  dies  hard,  .\ctuallyi 

E.  C.  ERTL  . *"virc*-"rrcsidcnt  I  — compla in  t hat  t llC  CCllt I'al  and  pi'OV-  J writers  lE,  .r.  DeSeaul  who.  in, been  dormant  for  a  thow.saiid ! of  (he  same  ronspiracy,  such  a.sA*^^  proportion  of  Canadian  in- 

A  ^  w'voL\\G.’ .’.’.V.'.' .  Editor  j  incial  governments  between  them  are  .forecasting  in.VS  trends,  suggc.sicdjyear.s  but  were  awakened  onlyjthaf  of  Dr,  Rhee.  is  a  luiisanoe. p  a  ^'large"^and 


SLBSrRIPTlON  rRlCE:  in  Canaria  and  the  Vnited 
Kingdom,  S.i.on.  Elsewhere.  $6.00  (Canadian  funds). 


starving  them  taxation-wi.se.  It  is  charged  that  things  might  not  really  go|three  grandfathers  ago.  wo  allow  and  is  probably  a  scoundrel.  Iwclenme  inflow  of  oiit.sidc  capital, 

by  municipal  authorities  that  they  have  badly  at  all  in  the  new  year,  par-jourselves  blissfully  to  sw-allow  1he|  q-hp  fact  (hat  he  is  a  Christian  '  ■  •'^'•■‘-'''"^1''’?  to  the  latest  official 
to  go  hat  in  hand  to  the  provincial  or  fed-  dicularly  if  the  Gutlr.ss  Right  were, New  Thought  which  is  reallyjiikp  ^ead  of  Kormosa,  pros'in^'canadr'last  ^.Ica?  waTa'bout 
rral  eovcrnmont.«J,  or  both,  in  order  to  even  'to  regain  some  of  its  inlcstinali  nonblr  Think.  lahlv  lends  zest  to  thr  fiin  /Af  rnn.lsHOO  millions.  this  brings  ihr 


A  DIVIDEND  EVER?  44  HOUR5 
on  thc  ivcngr  is  rnnvrMcd  to  ^ptrd 
the  invfnments  behind  MAF  sham 

1157^0  INCREASE 

^  In  P#r  Shir*  N*t  Vilu* 
from  Jirv  31.  1950  lo  Nov,  30,  1954 

MC  ICAL  ArCCMl  l.,ATI.Nr,  Fl.Nn 


ATIVERTISING  Rale  Cards  on  appllration  at  all  our  no'  m  'loii.i  u.  iiir  |.iimii.cio.  oi  .cu-  iicuiariy  ii  inoouiios 

Offiees'  or  from  any  respon.sible  AdverOsing  eral  governments.  Of  both,  in  order  to  CVCn  So  regain  .some  of  its 

begin  to  maintain  the  services  that  they  ifortitude. 

“'^'''’na’^mwnrs;  '  aiT  Called  upon  to  provide.  The  comments  range 


Agency. 

BEAD  OFFICE:  Montreal,  .4Venuc  8-2136  —  All  De¬ 
partments. 

TORONTO  OFFICF:  301  Royal  ,?  v.ll’/ 

Street  East.  Telephone  EMpIre  S-93.>0,  E.  BU- 
frid  Hooper,  Manager. 

LONDON.  ENC!.;  9.)  Bishopsgaie,  E.C.  2;  Davies  &  Co, 
Keprescniatives. 

JS'F.W  YORK:  111  Broadway,  R.  S.  Farley,  Representative. 

Denoted  to  thc  interests  of  thc  in- 
i‘cstin(j  public  in  thc  belief  that  the 
\  coniicicncc  of  capital  is  essential  to 
/  thc  stabilitii  of  finance,  thc  pros- 
^^fm4Ti()*n  peritu  of  industry  and  the  dcvclop- 
' - ^  ment  of  our  resources. 

MONTBK.A U  P^RID.W.  .3.\XU-\nV  -1, 

Royal  Bank  President  Again 
Speaks  His  Mind 

It  has  been  the  invariable  habit  of 
ATamci  Muir,  chairman  and  president  of 
The  Reval  Rank  of  Canada.  In  review 
frankly  and  without  re.<ervations,  econ- 


ahly  lenri.s  ze.st  to  the  fun  of  run- ;Sbfl0  millions.  This  brings  the 

begin  to  maintain  the  services  that  they  | fortitude.  I  Tliat  New  Thought  is  supposed Line  him  down  How  odd  we  have'’"’^'  'o  -'"’nie 

are  called  upon  to  provide.  |  The  comments  ranged  all  ,he|tn  make  U.s  of  the  West  feel  guiltyphocome  ‘  I f mrn'e 

It  would  appear  that  the  time  not  onl\  ^way  from  a  remark  fbat  such  a,^*  aooloRotir  same  men  who  scheme  f^av  ' 

has  come,  but  is  long  past,  for  a  strict  ,„.ord  should  not  be  used  except''Tm>’  begging  those  who  are  notl  nlacate  the  rovo'ii  po.slwar  boo.m,  a.V 

delineation  of  taxation  powers.  It  is  un-  connection  with  the  restringinginf  the  wc.st  to  accept  our  tributes.L,^^,,y  in'o  ^vear  a?o  Canadian^th^^^^^ 

likely  that  such  a  delineation  will  emerge  of  a  tennis  racket,  to  a  denialj''’  P<''-"i>t  f'-s  a  modicum  of  roacc  gores' 1^=3 vod  and  invested  the  eqiuval-nt 


from  this  .vear’s  tax  conference:  but  it  is  l,h^t  the  Right  was  gutlc.ss  at  all.P'''^  to  accept  from  us  a  promise.l^^^^  oxtend'^i' 

to  be  hoped  that  the  way  will  at  least  be  ,  particu-l''-^'^  privilege  of  being  admitted  to  ir 

cleared  to  .some  e.xtent  for  such  a  develop.  ^iew  of  ourr"  also  to  such  rovoiuiion.nr 

mrnt  »'•  ,  .  .  i  flood  from  thc  sewers,  a  I’oon '  ^  . 

learlier  resolution  to  comment  oni  ,  ,  cov ernmonts  as  that  of  Snan 

-  Iau  I  *•  4  1  •  I'^hich  Ks  dressed  and  pamted  ,  ,  rr^  ^  $  lir 

I  the  political  scene  merely  once  in!  .  r  u  f  <  i  ^  rone  Qui  Fait  le  Mu^ 

His  Lordshio  Dogs  T9lk  months  —  we  shall  certainlyl^  \Na\e  o  t  c  u  ure.^  jique,”  say  thc  F'rench;  and  the 

r  i^,pp  into  the  arena  to  defend  one'  procc.ss'of  haTing  bocomci^''''  "ho  .<=hould  certain! 

Too  Much  H  ""'0  '"on.  particularly  .<=incc  educated,  quite  .singular  poll- , 

The  I'nited  Press  reports  one  of  the  I"''  "'hh  him  in  his  views  phenomena  have  fallen  upon|  T’hey  have  been  the  aigre.ssiv 

most  amazing  statements  ever  made,  a  -  iohoed  quite;,,,  ,cyc.sore  of  Kuropo  for  fioo  year 

statement  attributed  to  Lord  Simon  of  if'"’'''"'  Even  in  circles  where  one  would  the  Bnti.sh  and  the  Spaniard 

Whvthenshaw  (Don't  let  that  name  fool,'”''”"'’'-  jlea.st  expect  it,  to  be  of  the  Right  «od  -the  countne.s  to  rtic  East, 

vou),  a  member  of  thc  Rritish  House  of  i  ’^’h'’  =3>den  path,  down  which  i.,,  to  he  reactionary:  to  be  of  the  Wt'  have  been  trained  however  1 

jwe  have  been  led  these  many  |  Left  i.s  to  be  progrcssi\  e.  Eennom-  forget  Ic  Tone  and  to  be  on 

The  United  States,  His  Lordship  is  h.v  rnen  who  neither^cally.  the  more  the  private  eanital  thralled  solely  with  le  Musique. 

Olioted  as  saying  '  should  cut  down  her  f"''  <’t<'etion  nor  enjoy  a  system  produces  to  feed  and  sus-;  Rut.  -'hould  France  turn  bac 

birth  rate  '(obviously  Canada  too.  since  appointment:  but  who., tain  a  half  a  hundred  powers  toward.s  the  Right:  Oh,  how  w 


i  So,  although  we  do  not  particu-i,  ....  .. 

,  ,  •  .  .  .  ,  Ido  nothing  that  might  stem  the 

larlv  wish  to — in  view  of  ouri  ,  ...  , 

.  ,  flood  from  the  .sewers,  a  flood 

learner  resolution  to  comment  oni .  ,  ,  ... 

I,,  ,  ,  ,  .  ;  which  IS  dressed  and  painted  as 

I  the  political  .scene  mcrclv  once  in!  .... 

I  ..  ,  ,,  .  ,  a  wave  of  thc  future. 

I  SIX  months  —  we  shall  certainly!  ^  ^ 

I  step  into  the  arena  to  defend  one'  process' of  haTing  become 

of  our  own  men.  particularly  .since  educated,  quite  .singular  poli- 
|we  agree  with  him  in  his  views  phenomena  have  fallen  upon| 

jthat  the  Right  is  indeed  quite 

.Gutless,  or  at  Ica.st  that  it  acts;  Kven  in  circles  where  one  would 
'that  way.  in,„t  ,«  in  Ka  nt  rictF,! 


of  all  the  money  poured  into  oi.ri 
expanding  economy.  Some  85' 
per  cent  of  thi.s  investment  was' 


'do  nnthine  that  mi-^ht  stem  (he ' admitted  to  Ihe'per  cent  of  thi.s  investment  was' 

:U..V.  also  to  such  revolutionni-v  supplied  directly  b.v  Canadians' 
flood  from  the  .sewers,  a  f'f’od ' So.ain  I""''  remainder  by  out-side  inves-' 
which  is  dressed  and  painted  as  ..,-,.-..,.  ,  L  ';tor.s,  mostly  .Anierieans.  Rut  at 

a  wave  of  the  future.  tho  .same  time  Canada  was  ex- 

,  |ique,  .sa.y  thc  P’rench;  and  they  porting  capital — either  by  foieign 

,  '**  ***,  u  _ «iare  the  ones  who  should  certainH-' economic  aid  to 

In  the  proee.ss  of  having  become o  .  nouin  cenain.,v  abroad-equal  to  the 

thus  educated,  quite  singular  poli-,  foreign  money  invested  here. 

tical  phenomena  have  fallen  upon|  They  ha\-p  been  the  aggre.ssive,  Winnipeg  Free  Press! 


we  agree  with  him  in  his  views  phenomena  have  fallen  upon|  They  ha\-e  been  the  aggre.ssive, 
that  the  Right  i.s  indeed  quite  ieye.sore  of  Europe  for  fino  years. 

Gutless,  or  at  !ea.«t  that  it  acts;  Rven  in  circles  where  one  would  Ihr  British  and  thc  Spaniards 
that  way.  ilea.st  expect  it,  to  be  of  the  Right  '’"fl  “thf'  countries  to  t^e  East.,' 

Tlie  garden  path,  down  which  j.,?  to  he  reactionary:  to  bo  of  the  "'f'  ba\o  boon  trained  however  to 
we  have  been  led  these  many  Left  is  to  be  progrrssi\e.  Econom-  forget  Ic  Tone  and  to  be  en- 
years  now,  by  men  who  neither  icaily.  the  more  the  private  eapital  thralled  solely  with  le  Musique.  | 
stand  for  election  nor  enjoy  a  system  produces  to  feed  and  sus-;  -should  Franco  turn  back 

public  appointment:  but  who.jtain  a  half  a  hundred  powers  towards  the  Right:  Oh.  how  we 
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in.structed  to;^ - 


alwav.s  i.«  fond  for  Ihought.  for  tho  gov- 
rrnmrnt.  for  husino.ss  nion  and  for  Can¬ 
adians  as  a  whole,  in  his  mos.sa.gc  to  thc 
shareholders  of  the  Rank. 

Mr.  IMuir's  address  to  last  week's  annual 
meeting  \vas  no  exception.  He  .sug.gests  to 


change  Fund  might  be  beneficial:  and  he  | 
recommends  a  government  spon.^ored  ,  '  ' 
corporation  lo  finance  longer  term  obliga-  , 
tions  arising  out  of  export  trade.  He  warns  i  nniou 
bnsiness  and  industry  that  hi, eh  costs  and  ,  •" 
prices  are  becoming  more  serious  because  PI'''" 
pf  foreign  competition:  and  that  haste  ,  loom 
and  greed  must  not  be  allowed  to  alienage  |  o\er  ' 
our  wealth  of  natural  resources,  for  tho  ,  1> 

benefit  of  Canadians  as  a  whole  he  em-  ^  rapid 
phasizes  the  fact  that  "our  future  depends.  |  ence 
not  on  what  the  rest  of  the  world  thinks  ^  H.M. 
of  us:  what  the  rest  of  the  world  thinks  westc 
of  us  depends  ultimately  on  what  we  do  | 
for  ourselves.'’  .And  he  warns  that,  while  i  he  wi 
increasing  the  welfare  ol  large  numbers  i  highl. 
of  people,  we  must  be  careful  not  to  dis-  Scott 
courage  incentix’e.  mitte 

A?  proof  that  the  bank  is  iiractisjr.g  them 
what  it  is  preaching  in  the  matter  of  high  i  <  anai 
costs.  The  Royal  Rank  president  told  the  ;  ing. 
meeting  that  directors  are  about  to  ap-  j  little 
point  a  (fnniptrolle r  who  will  be  chartred  |  for  t' 
with  t’r.e  duty  of  seeing  that  rigid  control  >  on  a  1 
is  exercised  at  all  times  over  operatin,g  |  hoi 
cost.s.  In  this  connection  he  said:  "I  want  '  -Alric 


Not  onlv  America  itut  the  \\'est  itself  |tnittrri  tn  lift  it.'^olf.  \or.  indorrl,; trace  .come  step.c,  may  be  ignored  three  grandfathcr.c  ago  by  the 
is  charged  \vith  the  responsibility  of  keep-  fe.'’''ee  pennitted  to  survive  by  the  very  men  whom  they  have  "'eichauptists.  the  Aurora  boy.c 
ing  down  its  birth  rates  and.  if  possible.  jr>T>libeally.  safe  at  the  cost  of 'elected  while  the  radical  minority.;‘ke  Hcbcrlist.c  and  all  thc  other 
reducing  its  populations  and  the  consump-  |-'>'pcr-human  efforts,  ’.vho  would  .spear-hcaded  by  iu  more  or  IesS|P^'vns  and  .spawns  of  a  .cemi- 
tion  of  its  resources,  so  as  to  lea\  e  some-  ^  finger  at  them,  name, -secret  but  increasingly  wellknown j'"“ental  philosophy.  j 

. .  _ o-nnf'Innetnre  1  tiling  for  the  non-WC.stern  peoples  (who.sc  t>y  name  and  describe  their|=uides,  mu.st  be  catered  to.  |  And  the  Right,  for  coinforf.- 

thp  government  t  a  P  ' ^  ■  .  ,  |  expansion  must  presumably  not  ho  inter-  ,  sociologically,  anything  tending  •"''k''-  assumes  that  it  is  all  merelv 

is  an  oppol  tune  time  01  a  ^  ^  with).  Even  M  in.ston  Churchill  says  he  to  reduce  tfie  population  to  ^  a  diffrrcnco  of  opinion  about 

uruloofiEM^I-  hp  i  This,  from  whatever  committee  Lord  ^  in  ^ithrr  dis.!^<;nnomie  aim...  The  Gutless  K;5h:? 

Simon  ma\'  be  heading  right  notv.  is  natur-  ^'hen  he  looked  through  ^joctinn  or  character  or  pride  of 

ally  couched  in  careful  terms  but  what  it  window  and  did  not  like  what^^oeestry  is  pu.shed  with  vigourj  There  is  a  great  and  groA’ing 
amounts  to  is  an  in\'itation  to  the  West  to  land  sob  stuff:  but  anyone  who  darknc.ss  in  which  words  have 
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''  land  sob  stuff:  but  anyone  who  darknc.ss  in  which  words  have 

stop  thinking  of  itself  as  a  li\ing  and  ■  *t*  *1*  *1*  iwould,  no  matter  hew  faintly. t^icir  meaning:  in  whic'n 

gfowing  organism  and  to  start  making  Xc\-er,  not  c\-en  in  the  days  of  protest  and  ari\ncate  the  other  '-'baracters  are  bereft  of  their 

room  for  the  people  who  intend  to  take  IP.88  and  IP.tO.  have  people  been|way  may  find  himself  decried  as  steadfastness  and  in  whieh  that 


over  one  of  those  days. 

"Is  the  West  ethically  .justitied  in  so 


permitted  to  display  the  com-  a  racist,  a  bigot,  a  fool  or  worse. 'which  was  the  sninx-e 


"Is  the  West  ethicall)'  .justified  in  so  plaeency  which  is  now  being  en-j  Politically,  anyone  adNocatingi-soigular  pr:de  i.s  g;\-en  thc  form 
rapidl.N'  consuming  the  means  of  exist-  .conraged  in  the  face  of  quite  dis-jthe  right  to  strike  is  a  man  of, nne’s  singular  shame.  The  dark- 
ence?  Ought  we  not  slow  down  the  OR  agreeable  facts.  honour,  no  matter  again,;*  whom|ees.s  is  one  which  turns  happiness 

H.ALT  ALTOOETHFR  the  growth  of  ■^Vc  of  the  West  have  become  soj’be  strike  may  be  planned.  Should  into  a  feeling  of  guilt,  a  sense  of 
western  populations  ?"  Lord  ..imon  ask.s.  befogged  by  promises  which  no-  "ne.  however,  advocate  the  much  j  tradition  into  thc  sin  of  reaction 


given  thc  form 


honour,  no  matter  against  whom'nes.s  is  one  which  turns  happiness 
the  strike  may  be  planned.  Should  into  a  feeling  of  guilt,  a  sense  of 
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western  populations ?"  Lord  ..imon  ask.s.  befogs 
What  has  his  Lordship  in  mind'.’  Does  bod-  i 
he  wishfully  anticipate  the  day  when  the  pretat 
highland  peoples  of  Tibet  will  settle  on  the  would 
Scottish  moors,  the  clans  all  htiving  com-  we  hi 
mitted  racial  suicide  to  make  room  for  insane 
them?  Docs  he  propose  to  Americans  and  'heir  .« 


befogged  by  promises  which  no- /me.  however,  advocate  the  much | tradition  into  thc  .sin  of  reaction 
body  intends  to  keep,  bv  misintcr-T’'*''"  '"'■rb  niore  basic  right  ^^nd  a  de.sire  to  be  .singular  into 
pretation  whirh.  in  busines-s  life;'"  "'"rk.  you  are  a  cad.  though-tbo  crime  of  'ooing  antisocial, 
w  ould  get  a  man  into  the  courts: '>'r"‘r  opponents  will  not  he  sati.'-|  X**  physical  phenomenon  could 
we  have  become  bewitched  hy.bed  with  a  three  letter  word.  |produce  the  darkness  that  i.s  being 
nsane  policy  .sta'cments  having  as 


j  .Xo  physical  phenomenon  could 
proHiice  the  darkness  that  i.s  being 


Should  you  .stoop  so  low  as  fn  lsid  acros 


mind  and  that  i.' 


ihjeet  nothing  more  or 


tpssl prefer  your  own  country  tn  thnse'.vet  described  as  the  new  light 


Canadians  that  they  should  stop  multiply-  than  the  survival  of  the  race.  the'''bich  have  never  had  anything  whose  rays  all  will  be  equally 
in'Jf.  that  they  should  crowd  together  a  countries  and  the  continents  in  .'"ou  but  a  .sneer  and  who  have  dull.  | 

little  more,  and  leave  resources  untouched  .<  hich  it  d-.vel!.=.  .And  day  after  'mthing  to  brag  about  c.xcept  per-|  .And  then  one  i.;  suddenly  re- 
foi’  those  who  "will  soon  be  wanting  them  rtay  we  are  being  fed  thc  same  baps  their  artistry  in  climbing  minded  of  the  words  of  Saint 


on  a  large  scale'.’" 

Forgetting  about  the  Asians  and  the 


ay  wo  arc  brin^  fed  thc  same  haps  tiioir  artistry  m  climbing ■  minrird  of  fho  word.s  of  Saint 
ling.  , ropes  nr  begging  without  seeming  .rerotne  who.  in  the  days  of  Alarie 

We  speak  of  *he  Right  and  of  *o  bo  so.  then  you  are  barely  per-^,-!aimed  tiiat  ".Xncte  Roma  Canta 
le  I.eft  as  if  they  were  mcrcl.y|mittcd  to  express  yourself,  jEst"  .  .  ,  that  it  is  in  (hr  darkne-= 

le  opposite  poles  of  economic  ❖  ❖  ❖  that  Rome  was  taken. 


.Africans  for  a  moment,  in  whose  fiarticu-  the  i.eft  as  if  they  were  mcrcl.y|mittcd  to  express  yourself, 
to  make  it  clear  now  that  when  I  speak  {  jar  favour  does  Lord  .'nimon  suggest  the  the  opposite  poles  of  economicl  ❖  {that  Rome  was  taken, 

of  the  need  to  keep  costs  at  a  minimum  I  !  west  should  debilitate  itself'.’  .lust  what  is  philosophie.s.  as  if  nothing  separ-j  Nevertheless,  although  you  miistj  .So,  we  insist  (hat  E,  .t.  neScau’s 
intend  mv  remarks  to  appl.v  to  banking  a.s  !  T.ord  Simon  so  carelessly  driving  at?  Or  ,a'ed  them  but  the  degree  of  like'never  expre.ss  your  own  feelings  gentle  reminder  tn  the  Gutless 


is  it  a  temporary  escape  of  a  carefully  .or  dislike  for  private  or  public'ef  nationalism,  you  must  pay,  Right  was  well  taken  indeed.  ?'or. 
hidden  cat?  lownership  of  the  tools  of  produc-lareat  respect  to  that  of  others. ^as  thc  darkness  grows,  we  too 

Rut  perhaps  his  Lordship  was  mercl.v  ition.  Having  stifled,  through  a  partieularly  if  it  is  directed  will  he  taken.  But  fortunately 
misquoted.  In  an.v  case,  there  is  ever.v  rea-  'most  nonsensical  system  of  rdu-  against  your  own  countr.v.  Xa-|there  are  these  who  know  their- 
son  to  believe  that  the  ^^’est  will  continue  ^ration,  juvenile  and  adult,  all  in-  tmnalism  in  a  partner  of  the  Com-' hi. story  and  who  are  even  now  re-| 
to  have  more  babies,  whether  it  fits  into  Stinets  for  history;  having,  for  the  miinist  con.spiracy.  .sueh  as  that  nfifu.smg  to  be  sheared.  j 

thp.zp  odd  but  increasingly  well  under-  - - - - - -  - - - - 

stood  plans  or  not.  _  ■  A  A  r"  ^ 


well  as  to  industr.v.  I  have  never  been  one  j  i-®  it  a  temporary  escape  ol  a  careiuiiy  .or  dis 
of  those  who  thought  that  there  was  an.v-  hidden  cat  .  jownen 

thing  sacrosanct  about  banking.  (')ur  banks  Rut  perhaps  his  Lordship  was  mercl.v  ition. 
exi't  for  the  purpose  of  giving  thc  widest  misquoted.  In  any  case,  there  is  every  rea-  |most  i 
ran^e  of  banking  service  to  the  public:  to  believe  that  the  est  will  continue  ^ration, 

and  if  they  are  to  continue  expanding  that  |  to  have  mere  babies,  whether  it  fits  into  stirets 
service  without  increasing  charges,  or.  i  these  odd  but  increasingly  well  under- 
better  still,  to  render  existing  services  at  I  stood  plans  or  not. 

lower  charges  a,-  volume  increases,  then  '  - 

it  behooves  the  banks  to  look  at  their  own 

cost?  with  increasing  .scrutiny.  "  And  The  LlTy  raTHerS 

Expressing  the  belief  that  lO-'i.')  will  be  ^liimiror  Hn 

a  "year  of  decision."  in  which  our  solution  j  _  Jiuill  cl  VI  •  On  a 

of  immediate  problenis  will  have  a  tre-  '  The  decision  of  the  Montreal  executive  | 
mendous  capacity  for  good  or  evil  in  the  committee  to  drop  civil  defence  from  the  ^ 

year  to  come,  Air.  Muir  goes  on  to  say:  j  Ifl.o.o  budget  is  a  silly  one.  If  the  new  througi 

"How  we  meet  oui'  problem  in  this  year  brooms  need  exercise  there  are  a  lot  of  .in  a  c 
of  derision  will  profoundly  affect  the  [other  spots  where  they  can  sweep  and  f^f.  thr 

direction  and  rate  of  Canada's  growth.  If  j  save  money,  _  m  Ilion 

the  decisions  we  make  are  in  keeping,  both  j  The  amount  in  que.sfion  is  .SI 00,000.  If  | 
with  the  realities  of  the  present  and  with  !  it  were  one  million  if  would  still  deserve 
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stood  plans  or  not.  _  ■  A  A  F" 

777”.  TT~  London  As  A  Fur  Centre 

And  the  City  Fathers  _ 

Slumber  On 

The  decision  of  the  Montreal  executive  ^  f^'oruBry.|Uon  U.  agam  unique.  For  Bntatn'^oa.,!.,.  at  all  t.me.  that  r.^eatea  thr 

committee  to  drop  civil  defence  from  the  ^  Hu.van  freighter  passing^fur  trade  ha8  a  re.s.ltence  temper-^demand.  which  tn  turn  encourages 

10.0.5  htidget  is  a  sillv  one.  If  the  new  'through  the  K.el  Canal  was  holed vics.situdcs  of  centur-  .shippers  o  direct  the.r  merchan- 
,  ,  -  1  4  e  I  di.sc  to  the  capital  of  Britain, 

brooms  need  exercise  there  are  a  lot  oi  .in  a  collision.  Her  cargo  of  fur.s;  „  .  ,  I 


TO  2  MILIION  CANADIANS 


brooms  need  exercise  there  are  a  lot  of  in  a  collision.  Her  cargo  of  fur.s;  ’  I 

(bn,-  non  cwonn  one!  '  i  \\  hen  Hitler's  persecution  drove'  1 

7'7ioTov  ^  ^  ^  f'’'  'he  London  market-valued  refugees  to  Britain'pa, 

'"'^The  amount  in  que.sfion  is  .SIOO.OOO.  if  roubles-wenl  to  tho  in  the  1930's.  many  of  them  fur  h i.s 


jdi.se  to  the  capital  of  Britain, 
tion  drove  I  Thc  trader  from  Frankfurt, 
to  Britain  paris.  Milan  nr  Now  York  makes 
them  fur  h i.s  way  scvci-al  limes  a  year  to 


those  of  that  greater  Canada  which  can  I  a  place  on  the  budget. 

be  seen  in  outline  even  now,  wo  may  safe-  I  True,  it  is  difficult  to  sa.v  what  Montreal 

ly  leave  our  doubts  behind  and,  b.v  making  '  obtained  last  ,vear  for  the  amount  that 


True,  it  is  difficult  to  sav  what  Montreal  imink,  musquash  and  Persian  lamb  ''h'ch  the  earliest  ni_anizod  -ui  3, id 

-  .  4.  ;  .  .  *  •  I»-aH<4  rtf  Ri-Itoirt  ti'oc  Hrti-io  ;  , 


the  decisions  appropriate  to  greatness,  was  allocated  ane 
bring  greatnes.s  itself  within  our  grasp.’’  to  sa.v  that  one 
Here,  indeed,  is  food  for  thought.  .SlOh.OOO:  that  r 

- i  than  that:  and  tl 

fN  f'  I  n  •  •  f  i  bhO  would  be  was 

Does  General  Revision  of  !  ing  that  mav  be ' 
Tax  Relations  loom?  :  Sr/ho^nfoin, 

This  week  s  announcement  by  Prime  .  city  it  reflect.-;  a 
Minister  St.  I.aurent  of  the  decision  of  i  of  responsibility. 


was  allocated  and.  presumably,  spent.  Rut 
to  sa.v  that  one  does  not  get  much  for iai'=f’n  Hnn  ow  shnulders  with  .Am-j 

■Sioa.bno:  that  one  cannot  afford  more  -Mo.seow  that  ed  Kingdom  wove  the  indetermin-  erican.s,  Germans  with  French-,  working  with  Canadians  in  every  waik  or  IIFe  SINCE  1817 

than  that:  and  that,  therefore,  the  .$100,-  jthey  should  be  flown  to  London,  ate  threads  of  the  native  trade  men,  Czechs  with  Italians.  nui^h-L  «3i 

000  would  be  wasted,  is  the  sort  of  reason-  There  they  were  to  be  first  re-|^'°  ®  Pattern  that  still  exists,  men  and  Scandinavians.  .Afghan.sj  ' 

ing  that  may  be  expected  from  some  ano-  and  then  offered  J’'’'"'-'' '^tcr,  a  depot  in  caps  of  karakul  pu.sh  their  s 


lay  under  fathoms  of  seawater. 
I 

Then  thev  were  raised  and  the 


i,  ana  nuicnam.-,,  'W  centre  of  the  [,on- 

For  eight  weeks  the  ermine,  recreating  the  conditions  in  (rarip,  (n  attend  the  great  fur 
which  the  earliest  organized  fur  auction.s.  Then  the  Hill  re.srmbles 
trade  of  Britain  was  born.  :tho  United  .Nations  .Vs.semhiy;  al- 

In  thc  10th  century  merchants  though  perhaps  it  i.s  more  amicahle 


Canada^s 

Bank 


Bank  of  Montreal 


n.vmous  county  council.  When  it  comes  '  .  ^  Hanseatic  League,  a  power- 

from  the  government  of  Canada's  largest  ,  spnn„  auc  ion  ful  German  fur  trading  group,  was 


Three  hundred  years  later,  a  depot  in  caps  of  karakul  pu.sh  their 
of  thc  Hanseatic  League,  a  power-: way  through  thc  throng.  I 


it  reflect.-;  a  singular  lack  of  a 


good.;.  I 

i  In  the  London  factories  the  dirt' 


the  federal  government  to  permit  a  ten 
per  cent  income  lax  deduction  to  Quebec 


*  *  *’  '1  For  Britain  the.se  different 

.set  up  m  the  Citv.  ,  „ 

I  tongues  are  .saying  '  export.s.  To 

.Advising  the  London  hcadquar-'the  end  of  October,  I!04.  proccf.scrl 


Kven  if  tho  amount  involved  cannot  be  arfd  mud  were  removed  ca.sily,tcrs  of  the  League  was  thc  Skin-  and 


increased  it  should  remain  in  the  budget.  ' 


taxpa.'.er.s  instead  of  the  .5  per  cent  de- I  It  should  with  some  haste  be  put  back 

ductioji  proviried  for  by  the  term,;  of  the  i  into  it.  The  sum  of  .'ilOfi.nno  should  be  . 

income  tax  act  was  gnnd  news  for  , Quo- '  ample  for  the  moment  to  maintain  (he 

becers.  who  have  been  pa.ving  a  provincial  frame>,vork  of  a  civil  rlefencr  organization :  '•''erked  day  and  night  sub¬ 
tax  of  fifteen  per  rent  on  the  frrleral  levy.  ■  to  train  increasing  numbers  of  men  and  <mittir,g  the  pelts  to  secret  pro- 

Mueb  more  important  trom  a  natirinal  i  women  for  the  job  which  one  hopes  will  ce.sses  which  killed  any  bacteria 

point  of  view,  however,  was  the  statement  never  be  necessary  but  which  must  neces-  and  restored  the  leather  to  prime 

made  by  the  Prime  .Minister  in  announcing  '  sarily  be  trained  for.  condition 

the  government  decision  regarding  tho;  If'  .Montreal's  civil  defence  provision  on.i 

Qijoboc  tax  that,  should  fitnor  ]>ro\-nicc.<  ,  and  its  plans  worn  into^n'atod  with  tho  ..  ,  ,  ^  4U  .  .xf  i  /  n 

^  *  *1  «  xT  11'  i« ••  I  ^  1  I  Ill s’ci I e  (ji  Inc  slM'nsTn  or  ijon* 

prefer  a  similar  arran.gemint  they  vvouid  j  et  torts  bv  other  nearbv  municipa  it  es.  ,  ,  ...v.,  ■rh,„ue.h.. 

V  ,  I  .•  ,1  ■  ,  ,1  '  ,  den  a.;  n  liir  maiket.  Ineugn  the 

be  iT'leased  trom  tlieir  tax  rental  agree-  ;  such  a.s  Westmount.  the  met  ropolittin  :irea  ,  ,  ,  ti  i-v  c- iic<i  ih«> 


raw  furs  exported  or  re- 
■fed  from  Britain  were 


DOMINICK  Corporation  of  Canada 

360  ST,  JAMES  STREET  WEST. 


ment.  lie  tilso  stated  thtit  liis  governnient,  !  could  be  made  cousideriibi.v  more  didVns- 
in  the  light  of  the  Quebec  lax  develop- j  ible  tluin  it  aitpears  to  In;  right  now. 
ment.s.  ftivours  tlu'  holding,  “;it  tin  earlier  j  Of  coui'se  Hit*  slightlv  idiotic  notion  h;is 
date"  than  prescribed,  of  the  next  federal-  j  gtiined  ground  in  recent  years  th;it  a  civil 


enough  by  -wa.shmg  in  giant  vats,  oers  Company,  tho  great  craft  f-xported  from  Britain  were 

.T..  .  .....  guild  which  controlled  the  Lon-  valued  at  cis 

Tne  real  danger  was  that  putre-  ,  .  xaiuen  at,  i.  i.i  millipn.;:, 

don  mtrrnational  fur  trado.  i  „  j  j  ,  , 

[action  would  have  started.  Chcm-i  |  London  now  distribiitos  most  of 

Hav  and  night  sub-  O'  of  North  .America  ,he  Russian  fur  production:  much! 

rrittmg  the  pelts  to  secret  pro-  supply  and,  in  May  1670,  a  Royal  „ndri-  one  million  Russian  f'ur 

ce.-srs  which  killed  any  bacteria  charter  was  granted  tn  "The  Com- jambs  havo  horn  offered  in  the 

and  restored  the  leather  to  pnmo  pany  of  Advoniurors  of  England  .^alrs.  In  tho  .spring  of  105 1  the 
condition.  'trading  into  Hud.son'.s  Bay",  led  collection  of  over  a  million  squir- 

In  this  incident  one  can  find  Prince  Rupert,  cousin  of  King  j-cls  from  tho  .Soviet  Union  w.a.s 
,1  iiivasure  of  thc  strength  of  Lon-  ^  ^3' !*'-'>  H.  Jhis  body,  the  Hud-  a  record,  .nlthoiigh  tho  largest 

(loo  a.;  a  fur  market.  TTmugh  the  Company,  not  only  ex- ' lamb.s  offered 

,  h.-.v4.  ealled  on  the  Ibe  fur  resource.s  of  the  (.he  I  oo.lon  .si  .t...;  . . 


Tel  plateau  8153 


(loo  ;o  a  fur  market.  Though  the  ^o..,p..u.>,  no; 

ltus.-;ians  could  fiave  called  on  the  I'^'^ourc 

proc■e.s.^ol  .S  in  llieir  own  country  or  continent:  it  directly  liel 
.11  Eastern  Europe,  they  decided  ‘<‘'velopment  of  Canada, 
to  use  I'nited  Kingdom  feetmical;  <• 


mo,i.-o  u.e  uir  resomce.s  01  mo  i„  u,e  I.omlon  Sales  come  from 

coiitment:  it  directly  helped  in  the  s.mtli  Africa  ami  South  West 


AfLjhiiiiislan  is  iilso  incroasin;’ 


pi'ovincifil  coiifiTiqicc  on  fi.-;cal  i'<‘lat ions.  |  (lofonci*  orgunizat ion  vvonlii  lie  ncoiioil  onlv  u'>’b‘ug  T'he  first  public  sale  of  fur.s  m  sliipmeaLs  to  Britain.  Up  to  a  few 

A  ronforonco.  ho  pointod  oui.  wa.s  duo  for  tho  occa.sion  of  an  A-lx.ml)  falling  on  ."1'/"’  have  been  offeicd  m  ,,,3,  at  Garraways  Coffee  years  ago  Its  lamb  crop  went  to 

at  Iho  ond  of  thi.s  yrar  lo  discu.s.s  tax  doal.s  '  tho  cilv.  i  Change  Alley  on  .lanu-  .New  York  for  dispo.sal:  in  1951 

in  follow  tho  oxtiiralion  of  tho  oui'i'ont  tax  Anyono  who  wjtni.s  to  Ibink  and  who  i.s  t hat ' t hey 'shmUd  ha.s.sing  through 


rrnial  avt'ormonl on  .March  .‘list.  Ib.rT.  ,  . .  v....,,,,v,v..  ...  mirti; iimuon  vnn  ^  u  i  a  u 

Hr  indicatod.  howovor.  that  bo  would  work  I  soo  many  othor  hazard.s,  .somo  of  which  T  tnT  7  tT7 

towards  convening  a  conference  at  a  much  nmi  not  noco.ssarilv  bo  related  to  foreign  ^  a  ^  Pupert.  Bu.-inr.s.s  was  conducted  includes  proces.sors  and  manufac- 

eariirr  date  i  wars  at  all  attcPflsnce  ol  I^y  (^p  -burning  candle."  When  a  turers.  Exports  of  processed  furs 


not  cnniplotoly  horofl  of  imagination  can 
sec  niany  othor  hazards,  some  of  which 


go  un-  attended  by  the  King's  bro-  London  exceeded  half  a  million, 

where  (hor,  thc  Duke  of  York  and  Prince!  'J'he  term  "London  market"  now- 
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■Direct  private  tiirc  cinincclinn  with- 
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Several  of  the  provincial  go5'crnrnonts 
Have,  from  time  to  time,  expressed  dis- 


In  any  (•a:-;e,  if  it  i:;  not  worth  while  to 
give  some  training  in  civil  defence  and 


Tcrchants.  |shnrt  piece  of  candle  burnt  nul,|in  19.5.3  were  xi.2  millions,  (Inj 

Of  this  consignment,  every  fur, the  last  bidder  was  the  buyer.  |I9.'f9  over.sras  sales  of  all  types  of. 


Fatisfactinn  5vith  the  tax  rental  agree-  responsibility  to  the  largely  untrained,  and  relative  prices.  Today,  as  m  the  pa.st,  no  othcri”''*"''^^''''*''*''^  funs  were  negh-; 


ment?.  A?  a  matter  of  fact,  at  an  earlier 
atage  of  the  discu,ssions  between  Ottawa 
flnd  Quebec  on  the  taxation  question,  Mr. 
Pt.  Laurent  indicated  that  he  himself  did 
not  see  them  a.s  Iho  best  solution  to  fed- 
eral-proyincial  lax  problems.  There  is  good 
reason  for  .supposing,  accordingl.v,  that 
the  next  conference  will  see  a  full  .scale 


often  hvsterical,  populations  of  large  citie?  F*’'  agreed  that  the  P«lts|markp,  r^n  offer  .so  many  fur.s  in'gible  >  Every  year  since  the  end 

then  by  all  means  ief  .Montreal  saye'-SlOoF  1  mishap.|,„jph  varieties  on  .-mch  amiable  '’f  World  War  JI  exports  of  these 

orib  a  year,  so  that  i1  may  he  wasted  else-  I  ***  '**  |financial  terms.  The  overseas  have  been  more  than  f  l  million  ! 

where.  Rut  let  .Montreal  also  make  ap-  '  London  was  a  market  for  furs demand  for  onei  And  among  them  are  the  semi- 
plication  to  some  of  the  useless  world  before  the  days  of  the  RomansTrmine  tail,  ten  kangaroos  or  ten  manufactured  fur.s  known  as 
boflies  to  please  ha\e  the  clock  turned  '’’^d,  though  her  influence  has:’'’'3'3sand  fabtilou.s* Sapphire  mink,  ".shells";  every  countr.v  on  the 
back  to  101:-!,  .so  that  citv  fathers  may  fluctuated — during  the  two  world  knows  that  hi.s  wishes  can  be  met  Continent  of  Europe  are  Britain's 


where.  Rut  let  .Montreal  also  make  ap- 


back  to  lOR-!,  so  that  cit.V  fathers  may  fluctuated — during  the  two  world  knows  that  hi.s  w 
rest  assurer]  that  nothing  but  ma.jor  snow-  'wars  for  obvious  reasons  it  touch-. 'brough  London. 


New  York  Slock  Exchange 
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customer  for  the.se,  and  .supplies! 


discussion  of  tax  problems,  not  only  as  1  falls  will  eyer  disturb  a  municipal  budget,  e'l  insignificance— today  her  posl-j  it  is  this  faculty  of  suiting  alljgo  regularly  to  the  United  States. 
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IlIISTS  TO  INVESTORS 


l^cll  Tcl.  -  Consol'd  Paper  | 

I  hold  .<r)mo  .shares  of  Boll  Tele- i 
■"irinc  Co.,  which  1  could  sell  to- 
ay  al  a  njce  profit,  and  I  have 
orii  advi.^ed  to  do  so  and  pul 
he  oroceed.s  into  the  .stock  of 
oii.-ohdaied  Paper,  I  notice  that 
TO  latter  j.s  2iving  a  yield  of  only 
■bout  :iu  per  cent,  ^o'.vever,  and 
I  '•  oipd  appreciate  your  views  as 
o  whether  such  an  exchange 
'otiid  work  out  well  for  me.  ! 

C.L.C. — Moncton,  j 
•M  elosing  price  on  Kriday, 
honiary  14th  of  611':;,  stock  of 
.'oi'.-olidated  Pajier  Corp.  gives  an 
ndicaled  yield,  on  the  $2,2.)  a  I* 
;h  )i  r  which  has  been  i)aid  in  divi- 
nends  and  extra  for  the  past  5i' 
■eas,  of  only  about  2  1, 3  i)crj* 
ent.  Bell  Telephone  stock,  at  46.1’'’ 
ie'd.s  approximately  413  per|' 
■eir.  t'on.solidaied  is  selling  at;*’ 
■hn;i'  |.=i  times  in.'i3  net  earnings ^ 
I  "123  a  share  while  Bell  Tcle-|' 
■■norie  I,,  selling  at  appro.ximately  i 
13  times  lt),)3  carning.s  of  $2.47  a 


exercise  of  care  in  securing  in¬ 
formation,  The  FINANCIAL 
'  TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
I  order  to  receive  attention.  An- 
I  swers  thought  to  be  of  public  in- 
i  terest  will  be  published.  Stomp¬ 
ed,  addressed  envelope  or  post¬ 
age  should  accompany  all  in¬ 
quiries 


IturPs  for  additions  and  imprnve-|  Last  sale  of  Canadian  Bron^ei 
ments  to  plants  and  warehouse | tli's  i*  written,  was  at 
I  facilities  in  recent  years,  .such  ex-  28.  which  is  close  to  its  lAfK  low 

I  I  ®  penditurcs  i.i  last  fiscal  year  <>f  26'2.  High  for  last  year — in 

'  amounting  to  $1.6()4..3»8.  .January  11).‘)4  was  36. 

Rcpui't  for  la.st  year  stated  that 

Ithe  ooen  market  hv  comoanv  at  ‘■■«">Pai..Vs  products  «  yft*>-end  OX- 

tht  open  inaikut  oy  coiiipdiiy  at  j  •  i,  <  .  .  i  u  Jlra  4>f  50  cents  a  slune  un  lhe| 

nni  III  ovcm.H  •.  cit  iri.  idecreasud  in  la.^l  qiiailer  iind  Uiati  ,  | 

puces  n<»l  to  exceed  $.)0  a  sliaic.  pi/  .stuck,  as  cuinpared  with  the  $1.25 

^rhi<  /.n.Mt.Mwivr  volume  of  saU*.s  fur  year  wa.s  .  ^  « 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


.  “Viceroy  Maniifartunng.”  A  bul¬ 
letin  is  available  from  Pla.vfair  4k 
{'ompany  Toronto.  leviewjng  th« 
stock  of  this  rubber  products 
compan.v.  '.Address  H.  I,.  Trapp, 
Playfair  Sc  C'omiiany,  68  King 
.sli'ect  vvc.st.  Toronto. I 


■prices  not  to  exceed  $.'>0  a  share. “’‘“Uioek  as  cornu 'ired  with  the  21 L  t*''‘‘‘‘''>‘‘>ields|Ceni.  -  Addre.^s  Uominioi 

i,,,.  ,  .volume  of  sales  for  year  was  '  ‘  <1  "Pti  the  SI. 2.1  j;,  _  .Montreal  have  prepared  a  ritie.s  Corp.  Ltd.,  a((  Ismr 

|lhi.s  provt.Mon,  obviou.sly,  place.s  ,  .  .i  ,i  t  .  .share  extia  paid  in  3  previous  leview  of  a  broad  list  of  soiiiuL  VVe.st, 'I’oroiito.  i 

a  limit  on  how  high  this  security  | Along  with  lorngn  compe-|^^  ^  v.,,.  Canadian  common  stock  for  eui-'  ❖  ❖ 


lean  go;  particularly  in  view  ofU'^i*^'''  l'*Sb  wage  levels  and-  tna- 
Ihe  .strong  financial  position  of  h'lial  cost.s,  reduced  demand  con- 


I years,  would  indicate,  a.s  you  sug- 
,  gesl,  that  opei  aling  re.sulls  fur 


ll'lie  open  market  by  company  at  s  products,  ,,'„r  '  '  j  '  Waterman  Pen  Co."  A  review 

INQUIRIERS  from  subscribers  to  pveoert  «in  slo.ro  decreased  in  la.st  quarter  and  thatl  ,  '  I  ''Coimnon  Slock.s”  GreeiishieUlsiceiU.  i .Atidre.s.s  Uominioii  Seen-, of  llii.s  company  ha.-,  been  made 

in  regard  to  their  investments  i  .  '  ,  ■  ,  *  ,  volume  of  sales  for  year  was  compared  with  the  $1.2.')  _  .Montreal  have  prepared  a' ritie.s  Corp.  Ltd.,  ah  King  .Stieel  available  by  Savard  A  Hart.  Mont¬ 
and  problems  ere  invited.  An-  |Lbi.s  piovision,  obviou.sly,  place.s  '  .  |a  share  extia  paid  in  3  previous  leview  of  a  broad  list  of  sound !  We.st, 'J’oroiito.  i  jreal.  It  is  expected  that  the  stock 

swers  ore  based  upon  informa-  ;a  limit  on  how  high  this  security  ■  ung  wi  i  on  ign  cumpe- 1  would  indicate,  a.s  vou  su"-  L'anadiaii  common  stock  for  eui--  ❖  ❖  jwiil  lie  placed  on  a  regular  divi- 

tion,  which  THE  FINANCIAL  lean  go;  particularly  in  view  of  tilicu,  high  wage  levels  and-  nia-  los'iiiic  im-  inve.stmenl  inteiesl.  'Addre,s.s  -Mining  Dividends.”  A  lisl  of  deiid 

TIMES  believes  relioble,  fair  and  strong  financial  position  of  terial  cost.s,  reduced  demand  con-'"  ’  •  n  .  '  j  , Greenstiields  &  Co.,  Aldred  Bldg.. ' „|i„,|, ^  companie.s  will)  a  fifteen  ‘  ‘ Ji’'*''?,' \voc)  Mnnt 

unprciudiced,  but  beyond  the  Clp“tvh.c"wol  p"^  tributed  to  lower  profit.  At  a.inual'-7'-  l-V-r  dividend  record  is  available  ^  West,  Mont- 

exercise  of  care  in  securing  m-  M  P  •  •  i  -j  vlmt*  u!  gruiitur  ov  k*sst‘i*  dirn-i  .j*  llrum  l>raprr.  Ihilne  A  Cunipiiiiv.  ,  ♦ 

formation,  The  FINANCIAL  eetors  buying  up  a  comsiderable  meeting  in  December.  P'csidcnt  earnings  from  figure;  d  mn's'-  This  comoanv  is  re- '  i  “Cmiad'i  Cement”  This  company 

TIMES  cannot  assume  respon-  :  block  of  the  shares  were  they  to  stated  that  .sales  volume  to  date;  ,9-,.,  Annual  lepi.rl  for  iat- !  viewed'' in  ll/currenl  bulletin  of ,,  ,  is  reviewed  in  a  bulletin  by 

sibdity.  be  available  at  around  .$.-)()  a  share,  in  cirrent  fiscal  year  was  down' ,,01  aft,.,,  all  Canadian  Bu.siiiess  Service.  Tor-  77’  Craig.  Ballantyne  A  Co.  Mont- 

Inquiries  must  bear  the  signa-  .  latest  market,  both  Dominion  slightly  from  previous  year,  Ko-  vli-iroes  eoinl  to  S'i  II  a  share  „„  ‘'"to.  Otlier  companies  discussed  *  *  "■  '  ^‘.real.  'I'liis  is  in  connection  with  ■ 

ture  and  address  of  the  writer  in  ,  ,  ,,  ..u-,  ,,  i  .1  ,  cliai  s  t  qual  to  5>.i.I.)  a  sliait  ,  rv, viokors  nid  B-iilc-v  1  "’^1’  ‘■om|'a">  >  ‘l.iims.  ^  ooneral  study  of  the  long  term 

order  to  receive  attention.  An-  |btore.s  and  Loblaw  B  are  .sell-  reign  competition,  he  s.iul,  ‘vas^  down  from  19.')2  net  of  <,.||j|.nn'  Oil  G  i's  '  1 -Xildn-sv^'*-*'’''’"'"  tlie  ,\merieaii  Metal  ,,ntli»ik  for  the  construction  In- 

swers  thought  to  be  of  public  in-  ii"g  at  around  l.j  times  last  year's  1  keener  than  ever  before  experien-  j-,  y  vs-ihdi.  in  turn,  wa.s'Cieor-e  Armstrong,'  1304  Boyi.l  l''■oP‘'‘■l.v  i"  -New  llriiiiswiei:.  ,|n.stry.  (Address  Craig  Ballantyne 

terest  will  be  published.  Stomp-  :earnings.  Dominion  .Slore.s.  fi.scal  ced.  f,,„„  Ij,,,,,,,,  a  '  Ban  u"  Bldg..  Toroido.*  l>s  A  Co,  3:iii  Co.,  21.)  .St.  .James  Street  West 

ed,  addressed  envelope  or  post-  lyvar  of  which  ends  around  third  .Vside  from  foreign  competition  I  .  ...  i  l,ay  .Stree,.^  I  m .mlo  1  ^  Montreal.) _ _ 

aae  should  accomoanv  all  in-  ‘  .  .  .  .'■nuie.  j  v  .  •  :  v  v  v  i 

•  •  ,week  in  Maruli,  repurled  fur  IhtMiii  ala»ss.  cuinpaiiy  has  had  lo  ,  •  i,.  a  .-u.xtuEi.x  <  u  ♦.  i^., a  f 

quine?  /•  *  i  ,  .  .  Piuduclion  of  cumuanv  com-  “Anlhes-Imperial’*  A  memoran-l  Hathtmdei  Pf!iuleum>  Apio- 

,  first  half  of  ciinent  Itsual  year  iietlm  recent  years,  growing  compe-l  c  mpany  com  .....  i .  .aw. ii.  ui ,  report  is  available  liuni  •  .♦m- 

T5,.n  'Pol,., .I.......  nn  (hn  bt  h  (M- i  v"!" 3*  moderately  liiglier  tlian  tition,  in  .some  of  its  lines,  fi  om '  bioir/.e  beaimgs,  biisiniig.' ;  ‘  us  com  pa  .s'  A*  ^  kippeii  A  CDiiipany  liie.  .Vlonlrc.il. 


lidindivi-l  Telephone,  on  the  other | ".oderately  higher  than  tition.  in  some  of  its  lines,  from-^^^  Ihv.g, ! Uominiou  Securities  Corp.  qT, 

,  ,  i^iband,  mu.st  bo  considered  in  the|‘'"'  pei  lod  of  last  year  ""''v  "  Ltd.,  Toronto.  This  company  owns  ^.,.,,1  mei  gei'  with  .let,  Ashim.iil, 

■be  pa.t  bi  return  clas.s  oti*'’**  “  •''^bie  a.s  compared  with  coiitaiiier.s.  metal  for  beer  con-  a  i.els  toi  lUs  output  in  inai-  foniidrie.s  and  manufacturing  itnndle  ami  MeDmigall-Segin . 

3  1,3  peri  "  '  .  ‘  ,,  !$1.0.3  a  .share.  Loblaw  does  not  lainers  and  from  plastics.  engine.s.  pnii-  pianUs  and  the  common  sliares. ,  Address  Bruce  Kippeii.  WJV  .St. 

ock,  at  4e,  I Company  is  not  actual  y  semi-annual  figures,  but  it  Companv,  old-eslablislied,  Well!"'"^'  '•'*  two  provide  a  yield  of  aboutrH.^pn  .Street  West,  Montreal) 

sLrc  orit.nock;‘"birini7  ■‘’b"bged  st,-ongly  enlrend.ed  i" - - T - - - !  •■Qeuebec-'''lVi;pl.onC-  A  repoig 

selling  at  ,  ,  .u  ,  ,  „„  that  volume  and  earnings  were  jis  field,  lias  denionsli aied  its,  '‘"‘^'ay  liatlK.  cluimg  the  pa.st  Canadian  Dollar  Bros,  anil  (  oiiipany, 

I  earnin''s  ^^*-1  that  it  must  go  ,  ,  .  salisfactorv  imin-ove  I  -i-i  I  I  1  If  I  I  Itwo  or  liirec  years,  more  par-  _  .  .Moiitieal  revii-ws  tins  steadily  cx- 

n  n  Tr  to  the  Board  of  Tramsport  Com-  a  satisfactoiy  imp, ovc-,yhility  to  adapt  itself  lo  compeli-  >  ’  ■  QuOtationS  paoding  telephone  utility.  'P.ie 

Bell  Tele- 1  .  *  merit  over  la.st  year.  Lj^n  uiher  material.s;  “'■uiai  ly  am  in  uit  yeai  just  _ _ stock  is  regarded  as  I, .iving  good 

ro.ximatcly  i J  Q  (s  Dividend  policy  of  both  com- ! fni-ejo,,  uia.ss  competition  seems  ’  *"*■'’  had  Us  elleet-s  on  |  igi  owtli  poleiUi.d.  i  .Add re.--.-'  K  W. 

of  1i''47  a  Dailies  has  been  conservative  inlr,  t  .  'J  v  i  ,  demand  for  company's  output;  and  I  ”  »t  ^"""•Turner.  Burns  liru-^  A-  Company, 

ol  »2.4t  a  u  iPanies  nas  dccii  consiivauve  m  i],g(.]v  ty  be  a  temporary  situation.  ,  '  ,Monirr.si  .i. 

to  be,  in  actual  fact,  just  such  a  ,.,,1^41,,,,  4,,  earnings  1  obliw  41  i  4  4  4  f  ‘'‘'"-''equenlly  —  presiimablv  —  on  LAldiid  Llilg.  MinuM.ii  . 

.  .  .  lelalion  to  taining.s.  i,ODiav\  Kroin  the  shoi  ter  term  point  of  „  ,  ,  TiiesUay,  .lainiary  ISili.  •> 

dated  ap.  """'ah""-  earnings  of  $4.66  a  sliare  on  com- ^vhich  com-  '  (Siipiilinl  by  Hank  of  iMoiilrral)  ‘'.Aluminium"  A  la-view  of  lliis 

anv  .Stan-  Considering  that  divjdend  Po.s-,[ji„pj  and  "B'’  stocks  for  la.-t ' tv  is  ni>4.rat Uio  ,i4;ui.,‘  Of  recent  monlli.s.  e.-iV  Uiadlnuc  Ciu-  Cmienev  Hale  fiom  Green- 


lATEST  REPORT 


,j  limited  to  paying  prevailing  rate  I 
l^iof  $2  a  share  on  it.s  .stock;  but,  itij 
,  I  view  of  the  fact  that  it  must  go 


The  yiclii  on  Consolidated  ap- 
rar.s  meagre  by  ,iImosl  any  stan- 


Atfc  y*«r  InvMinMnt  DmIw 
tm  Hi*  Urtett  Repart 
mtd  af 


mi.ssinner.s  with  any  request  for  a 
higher  tariff,  there  would  appear  j 
to  be,  in  actual  fact,  just  such  a! 
limitation.  I 


iMonlrr.sl 

Tuesday,  .laiiiiary  ISlli,  lOS.'i 
(Supiilieil  by  Hank  of  Muiili'eal) 


puny  pre.sentl.v  is  operating  ml 


Of  recent  monlli.s,  car  loadings 


d.s;  hut  there  arc  factors  in  the circumscribed,  cur- 11,^,,  3  ;jy,.lify  tuu.^iderulioii  of  a  sale  of  huve  been  sliowing  .some  degree  orj;'''''"'  '’01k,  per  dollar 


fliild'iii.  per  pound 


M  ii^ition  .sun  oLinrJin;’  tho  coni  -  ■  ‘  basi.s  of  about  4  1,3  on  j  cun  ent  dividend  require-  slock.  On  the  other  hand,  with  '  e  \  ival;  l  ef lectin^,  no  dL>ubl,  nun  e  uiui-kt-fi  siei  hn^.  Hid 

■■iny  which  would  appear  to  stock  would  appear  to  bcj„,y„t.s.  dominion  Stores  eariiiiigsL^  uggre.^.slVL•  policy  on  part  of  Hie  j  .yn,,.,.,  jam  p,.r  itoi'iu*' 

!ii.=-liry  the  low  yield  basis.  Sink- i .suggest  tia.^yf  $2.01  a  sliare  weie  about  2' 2  ,(•  jl,y  railroads  in  going  after  t‘'‘'islit ;  rupee 

I’g  fund  provi.-4ion  attaching  to  i  '’bidly  be  expected  to, times  dividend  al  prevailing  I'ote.  j  margin  of  earnings  over' ‘'"-sines-s  wliieii  lia.s  been  going  of;Bi.'vv.  lodies,  pei  dolls 

u,‘."anriing  fir.st  mortgage  bnnd.s;-'»  ""'y-  ““  the  ;  Fact  that  botl,  companies  continue  "ale  to  road  transport  ‘'rga,,,/.a- per  k^^^ 

f  ..impanv  call  for  setting  aside  1  t^'kard  to  pos.s,-  to  carry  out  large  scale  expan- 1^  ^  ti„„...  1  Vooee""'* 

.'  2,S  per'eent  of  net  carning.s, '  enhanced  return  andsion  programs  doubtle.ss  dictates ,  Dependence  of  company  to  sncli  pv-'k'-c  -  -' 

hood  interest  and  taxes  but  T-'f  appreciation  in  value  attach- ^dividend  policy.  I  -  ,  ,  ,4  '  i.SimTm  per‘''k''o..a' 

.-fore  riepreeiation  and  deplcIion.:‘"S  to  Consolidated  Paper,  thej  Loblaw  Groceterias  confines  its  ‘o  isidei able  extent  on  the  one  swli,.|y,  per  pound  . 

-aeh  year  until  bonds  are  re- !'<"SSestion  of  a  switch  from  Boll ,  operations  in  the  Toronto  aiwa.,  j  .^ve  some  shares  of  Canadian  "‘'"'‘'i;:' ""A  "  „ .  ‘  "■ 


‘‘.Aluminiuiii."  .■\  re\iew  of  lliis 
company  is  avail.ible  from  Green- 
sliields  4)1  Co.  .Vl44iitreal.  'I'lie  r4- 
view'  .suggests  llial  the  l-tiglils 
sliould  be  4'\erei.'ed  in  view  of 
tile  liigli  ill ve.stmeiit  rating  of  tins 
sliiek.  (  .Address  Greensliields  4.'t’ 
Co.  Alitred  Bldr,.  .Miiiit re.i 1. 1 


CALVIN  BUUOCK 


tiohs.  jlititi-  Kuii^,  per  dollar 

Kaiaclu.  pel  rupee  .... 

Di-pendeiice  of  company  to  sncli  i  Pm,'';,  fijplf  '  "!!! 
a  considerable  extent  on  the  one  '  ^"'"per  pm""“  • :  ^ 


.iermed.  As  a  result  of  this.  Telephone  into  that  security  |  Domimyn  Stoic.-,  on  ^  ^  ;,pp,.y,  I,,,  a  ,imi,iyg 

unded  debt  of  company  outstand- A' ""Id  appear  to  hold  out  attrac-  hand,  opera  es  lhrouglu.nl  the  ^  me  «'"'"h  pio-speets  of  eoi.ipuny;  and 

-g  ha<  been  reduced  from  for  the  average  investor.  7"'''  ^  "‘'^a.-yund  $36  a  share.  They  are  f"''  doubling 

-lilinn  at  end  of  1047  to  $7.3!)I,.1(K)i  -  7!^-  I  today  .selling  below  $23  a  .stuue ' " hdure  will 


I  liave  some  shares  of  Canadian 


iiiarket  for  its  production  would 


l/.uiieli.  pet  liiine 


end  of  19.)3.  .A.ssuming  net  earn- 
2  ,  for  year  just  ended  and  for 


Dominion  Stores  -  Loblaw 

1  am  intorcstod  in  buying  some 


Ontario  lo  Glace  Bay,  Nova  Seo- 
[tia.  Botli  companies,  in  recent 
years,  liave  been  coiieentrating  j 


4.|jpru4  II,  IJ4-  „  iiiiiiuiig  laeuii  111  4;  g Hiiyilir;  j 

growtii  prospects  of  euiiipany;  and  lip  to  1  inuiitli— Flat  1 

tliere  are  reasons  for  duubliiig 

iwliether  the  near-term  future  wihId"''-  ‘'•"h  additional  month 

up  lu  6  uiOuUis.  i 


'*■))  on  approximately  tho  .same  .-hares  of  one  of  the  two  big  gn)-|jm..yiy  markets.”  Lob-j 

■  e-.el  as  for  I9.-,3,-all  outstanding  eery  chains,  Dominion  Stores  and  ',^^,  | 


and,  in  December  last,  an  extra  hi  in.g  w  illi  it  ilio  volume  of  busi- 
of  only  -,0  cenls  a  .share  was  paid  ■  earnings  which 

a.s  compared  with  $1.2.')  a  share  ‘■"J">‘‘d  during  pa.-t  .I  or  6 

ill  19.')3  and  19.")2.  Apparently  the 


I  li.s.— selliiii:: 

and  level  of  earnings  w  hich  :,;p  ,y  ,  ,„ontli— 'i'd  premium, 
enjoyed  during  pa.-t  .1  or  6;  >'2  month--- 'y-,  piemium. 


■r,d-  will  be  redeemed  by  March  i.ohlaw  Groceterias  and  would  he  |  i.a.s  recently  been  very  j  ^  doing  so  well,  and  |  On  basis  of  19.')4  dividends  and 

1916.  which  would  leave  common  "lad  if  you  would,  througli  y""‘''active  in  this  direction-  as  in-'^  ‘•'""S'hering  if  it  extra  of  $1,75  .stock,  al  current 

:'o,.k  of  company  as  a  prior  Hints  to  Invostor.s,  review  briefly ; while '  f"'' i Pi  ttvides  a  yield  of  aP" 

,.1.120  on  net  carning.s.  ;tbe  background  and  .situation  of  mimijy,.  yf  51,,,.^^  ype,ated  has  do-’""''  with  proximalely  64,  per  cent.  Des-  4  f.'/"".!'!’'.',,,,, 

Al!  inriication.s  point  to  con- These  two  companies.  Why  is  the :  ^28  to  195  between ' reinvesting  ;n  some-jpile  the  .somewhat  obscure  early 

I  n  ii-d  high  level  demand  for  -T'-ek  of  Loblaw's  .selling  ,04, ^  and  19.54.  sales  increa.sed  dm- '  "le  in, outlook,  it  .seems  to  us  worthy 


J-A  inoiittis— •i*'.  premuiin.  ’ 

1/lG‘t,  pit-iuiuiu  each  additional  montiU 
up  lu  6  uiuiiUis.  I 

Stciltng — Nutitinai:  ' 

I  montti  Flal-i»e  premium.  ^ 


"he  idea  of  reinvestin 


;n  some-jpile  the  .somewhat  obscure  early 


I  n  Ii-d  high  level  demand  for '  "  c.oo,„4-  »  .,,..0.,.,  1948  and  19.54.  sales  increa.sed  dm- ! 

anadian  newsprint  throughout  '""eb  higher  than  the  .A  sb’rk  |  i,,g  the  same  period  from  $53.5 
I9.).5,  and  probably  for  some  years,"*’""  same  |„ji|jyy  |y  $140.5  million. 

ollowing.  in  light  of  those  indi-'’''*"  "*^  dividend.  Botli  companies  have  strong  and 

.  ,  f  f  .  .1  4  i’.C.M. — Toronto.  1  ,  j- 

clmn.--,  and  in  view  of  fact  that,  aggressive  management  and  dir- 

,  ,  On  ba.sis  of  latest  selling  priee.s.  i-  ,  u  .u  i  ,  t 

V  imd  of  this  vear  companv  will  i  'ection.  Both  liave  prospeel.s  for 

.  Dominion  Stores  slock  provides  ,  ,  ,1 

lo  rcl  rved  of  ooligation  to  set  „  ,  further  expansion  in  sales  and 

a  vield  of  only  alioiit  2  2  3  per,  ....  ,  , 

p-idc  25  iicr  cent  of  its  carning.s  ‘  ,  ,  ,  , earnings  m  view  of  apparent  oul- 

cent  on  prevailing  dividend  rate.',  ,  ,  ,  ■  f  1  •  ,  1 

:nr  sinking  fund  purposes — which  ,  ,  ,  .  rr  •  la  f  ’'"“"feoaPec  of  liigli  level 

'  '  Loblaw  B  offers  a  yield  of  1  ,  .  , 

:  .IS  called  for  an  average  of  over  2's  per  cent.  , consume,  buy,n„. 

-1  miiiinn  during  la.st  few  years;.  1  between  ".A"  and  d-_'  Gin*." 

,  rpial  lo  about  Si. 60  a  share  on'-pf  of  Loblaw  Griweterias. , 

-■It  landing  common  slock— earn- !  yf  fact  that  former  liarti-i  ^  smiie  common  sliaivs  of, 

rgs  potentialities,  and  consc- 1  cjpates  indefinitely  in  dividend  j  a.  .s  o.  an  I  dve| 

-mently  prospects  for  increa.-ed '  distributions  with  latter  is  3,.- 


this  connection. 

B.P.. A, —Hamilton. 


<if  releiilion  on  the  ba.sis  of  yield 
•alone. 


consumer  biivint 


Shortage  of  Engineers  Gives 
Reason  for  Concern 

Tile  need  for  grealer  nmubers  of  wliat  a  raii  er  in  engi)ieering 
I'ligineers  to  meet  Hie  growing  de-  means.  For  mxiiiiiple.  tlie  .Aiiierieaii 
iiiniid.-  of  the  pre.-ent  "alluv  age"  .Soi  iety  lor  Metals  will  arrange 
was  empliasized  by  F.  1,.  1  ..lyiie,  tliroiigli  tlieir  local  cbapti'is  to 


N.>on  rales 
lor  K  S, 
dollars — 
tvionii  4*al 
HB  17  :12 


Noon  1  al4>'  I  4 
foi  ;  4 
F.S.  dolla.'s  < 
a.s  fiMp.l  i)v  ^ 

Hk.  4)1  rail.  < 
SB  17-':!!  ^ 


VVedni’-Uav  .  HB  17  H2  HBli-:!! 

■riuii.-ilay  ...  HBL  •'‘iL 

Klidai  .  HBL  HB" 

.VIondav  _  HB  17/:i2  HB  17 

TiieMlay  ....  HB  lH/:!2  HB  IH,-;;2 

Hank  of  Canada— Kale  for  tlold 

1 1  aiisai'l ion-  ' 

Avf,jse  tor  week  ending  Jannaij 
tilf  7;)4b«7.  I 


MOItli  OGILVIK  I.IS'I'KI)  j 

.All  adtiiliunal  126  307  no  par 


-v-.****-.-.  J  . r- . ••  . ivrvsj*  .*\U  auuiliuilkll  I— UiiUI  ^ 

iiarti-'  ^  sbartas  of,va-4-pr4sideiit  of  the  International  provide  speakeis  and  P'lblicaliunsl  sliares  of  Ogilvie  Flour  4 

Dominion  Glas.s  Co.  and  I  have,  ^ 'ckel  Co.  and  manager  of  its  De-  on  tlie  profession  of  nietallurgv.  1  i  1  '  1  1  1  1 

been  considering  the  que.stion.  in '  ""J  B-seaieh  Div  ision ,  i'ai  ents,  t.'seliei.s  or  .sludenis' 7"  < 

IS  ac-  f  u  1  ■  4j  4  5ork.  in  an  addre.-.s  to  the  “riiii|).s  w  in,  w  isli  to  i  iilist  this,tlic  Montreal  F  lock  exchange  ^ 


Ir  ■ -biir.s'mcnls  on  stock,  arc  ap- ^iTiimled  for  by  the  fart  that  the 
parent.  ".A”  .-trick  can  be  piircha.sed  on 


^  view  of  the  low  yield  on  the  stock  Cliaptm-  of  the  Aineri- 


and  the  fact  Hint  the  compan.v  is  can  .Soi-iely  for  iVleluls.  It  is  no  making 


:ary  iielp  in  Trading  list,  'i'lie.se  shares  w  ere  is- 


•  said,  lliat  tlie  ages  of  iminu-atiiig  witli  the  .Ainerieaii  .Sd-T' 
oy,.,..  V ......  ,...,4.  ,W4.,  14.4. .41  have  lii-eu  ilelilii-d  by  Hie  eiely  fin-  Metals  at  llieir  liead-  l•aKeoI  Ilie  woods  iviiii- 

keeii  competition,  a.s  ti)  wliellier  mateiials  usi-d  for  liis  eivili/a-  i|iiarter.s  at  7301  Kiielni  .Avenue,  ‘"g  f  "  l-td.  im-der  terms  ol  an 
|l  should  sell  and  get  into  .some-  lion.  It  is  no  ai-eicl.-iit  tluit  the  ci..^  y|y,„|  ;(  only  ■>  joMei'  wliieli  was  011  basis  of  one 


sued  ill  exeliaiige  for  common 
shares  of  l.ake  of  'I’lie  Woods  Mill- 


aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa 


Jf  r  have  prvptired  an  informative 
ntemnrninlnrn  on  Huminium  lim¬ 
ited.  C.ojnes  availaide  on  request. 


ALUMINUM  IJMITED 
likJlIs” 

o 

.Sliareliiililcrs  of  recoiil  J.uiuaiy  7,  lO.o.o  Iiavc  l)crn 
given  rights  to  siiUsviihe  for  ailditional  shares  of  the 
('2,tn|).inv  at  .S-K)  |)cr  sliarc  in  ('..mailiati  fiintls  or 
$l7.(>tl  i)cr  share  in  I'.S.  fiinds.  on  the  l)asis  of  1  share 
for  cavil  Ul  .shairji  hchl.  Kiglils  will  expire  J.inuary 
.TI.  l‘J.5.'',. 

We  recouiiiicnd  that  sltarehohlers  exercise  their  rights 
w he)  e  possible.  To  uoii-shai  eln  ihlers.  srcLing  "grow  th” 
.stocLs  for  Investment,  we  sug'ge.st  that  they  take 
udv.iiitage  of  this  opportiinitv  to  aci|uire  .Murninium 
l,imiievt  shares — either  through  ]>urih.ise  .irid  exercise 
of  rights  or  hv  purchase  ol  sh.irrs  on  the  rtttirket. 

\N'e  offer  out  facilitic.s  for  irattsacli.ms  in  these  right.s 
or  shares. 

IlOY.AL  SECURITIES 

(:()Kr()R.\ri()i\  limited 


■"SK,' "'■)  thing  el.se.  Please  advise  me  01 
thi-s  subject. 

D.  C.  II— 011.1  wa 

■|.|  On  the  basi.s  nf  prevailing  m.ir 
I  kf  t  of  38  and  dividends  and  extra, 
amounting  to  $1  42'2  a  shaiv 


le  on  '  ol  "i\ I'lixiition  lias  b.-im  inaih-  _ _ 

t)o.-siiile  by  inipi'ovements  in  tliese  .  ,  ^  _ 

miilei  ills  from  tlie  stone  lo  llii"  N.Y,  STOCK  MARKET 

iwa  pii-si'iil  allov  age.  Snpplisd  by  Mirarson  Haiiiill  di 

y,-,..  'Pui  tiler  advances,  the  speaker,  ... 

^  ,  went  on  to  .say,  will  be  d,  termin-i  <“*”"'*3  ‘"■-(•("•'■i-,  Jan.  IS.  IH.S5) 

'X  11-'  ,  j  Ijy  (iiy  extent  to  which  the  new  ''ii'  Hednein  .lU'.,  Ini  lijiv  ;i7' 
shai’o I ly.ydx  of  yii  a  je  yf  i4|ectroiiics,  Nickel  58 


- -  Ogilvie  .--hare  plus  $i0  in  cash  for’, 

N.Y.  STOCK  MARKET  |eaeli  laike  of  The  Woods  coinnioiij 


*44  .S-l  ,  j.AMKS  .S'I  RF.K  I  WLSJ' 
flnvinejv  rsluhlislird 


IIArlHvur  5121 


OJjitrs  from  cnnl  te  r/iast. 


ttttttttttvtttttttttttttvvttttttttttt 


based  on  existing  stock  following  atomie  power  and  space  travc'l'  .Ai'li'er T'an "  -iu 
2  for  1  .split  in  November  19.53"'""  i‘'‘‘'"""odated  by  even  Am  Ga.s  .x  Ki  12 

,  .  ,  ,  ,  ,  ,  n»  \vri’  iiialeiKil.s  luui  wavs  of|  ‘'"‘<*i  l-wcu  21 

which  have  been  aistributod  cavhi|-j.,j^j|jn.,  I  HjlIi.hoi  22 

year  since  1951.  Dominion  Glass,  '■Mytlmlogy  tidls  us  Hiat  tlie  an- ’ III 
common  gives  an  indicated  vield  civili/ati.ni  ot  1hi‘  .-Xtlienians  .-Vm  ■I'.jUave.i  bu 

,  ,  ,,  4  ,  ■  '  .4  d  j'""'  "Ht  4,f  Hrpliae.-tiis  and  ■Aii..i-.ind.4  « 

of  only  374  per  cent.  Jl  is  worth  I,,.,,,,,  uy.  yyy  ,|.e  smith  of  ti.e  . 

noting.  however.  tliat  today's  goils.  shilled  in  metallurgy,  and  .aiijIuh-  ifri  ,'jii 

market  for  stock  is  rmieli  elo.-er  Hie  patron  ol  all  arli.saiis.  liie  iialilu.n  i.nn  i:i 

4,1  ,  1,1c.  r  -J-.'  4i  ,  loHier  tlie  g44ilil4-ss  .if  iln,‘  arts  and  ■•'‘1  mnu  an 

to  il.s  low  f<ir  1 1)54  of  3.)  2  .  ft  .  «i  «  ,  ••  '  4  lifouix  Xvu  lo'^ 

■vi  all.s.  Iht^  of  m  wiiturs ,  [7  ,,  X-,  \  **  ],.- 

it.s'  hi.o),  of  45-eslabli.^lieil  in  .uui  Die  ;uh  ovate  of  iiilelliueiiue  inf^ul  ueiV  o2 

June  la.'<l.  jtlie  taetu’s  »if  Aleteii.'-ive  war.  "DudJ  I'l 

Earning.s  of  Dominion  Glass  Co  ^  '“f",  D'p  h''’  ‘a 

i>li  tho  elfuiT.s  o(  di.'iTplrs  ofX-,  ,  ll 

T,td.  for  fi.seal  year  eiuli-d  .Bepi-  |  |,.p|,.y.,-!us  ami  Alliena  need.-  cvljn^r''  25 

ember  30tli  1954  were  nmil.-ralely  iimre  rmrmts  to  tlieir  raiili.s  it  it  I'l..-.-  .1  vJin.i  vi 
'ower  than  for  preceding  fiscal  rJli'mimU  Pi 

year  at  $.1,1, a  a  .share  a.s  eomp.ireil  ‘.oiu  ^  |l 

with  $3,67  a  sliarm  'I'lii'v  wi-re  ti44  ir  arm.v  of  seienli.-t.s  and  engin- i ‘'on-  K.li.-on  1.5 
somewhat  higlicr.  liowever.  Hian  Hn-y  ju.st  arrange  Hiat  tliere  h';'."'  -i-i 

r  "  4,  hj4'  4‘noiigti.  it  lias  bi  eii  |■eporIed  .i  i  ''.1 

earnings  for  2  previous  years  —  .  ,,  „  .  „  i«  ■  it  o  u,.,  luul  ,.2 

'  reh.ibly  that  Hiey  are  currenllv ,  Ui-l  s.  j,.  i  i 

$2.97  a  share  for  1951-52  and  $2  32  graduating  alioiil  2<i  times  as  lUmiglas  125 

a  share  for  1950-51  .Average  lie!  many  engine. us  as  we  are.  .Al  the,  ‘-'i* 

earnings  for  past  7  years,  on  ba.-i-  '7'"'  d"'-''''"  H^ine  mi  '  ‘  -jir 

of  existing  sliares,  w  .-i  i'  $.i._-  a  ,.y|s  f,,i-  ym.  e\/jaiiiling  eiviliza-  f.'en  viutoi.-  hi 

shai'c:  lienee  last  year's  net  wa.-  lion  .ind  f.ir  llie  pmleelion  of  our  ‘;oo4liivii  (>l 

well  up  to  tlie  7-year  aver  age-,  "d)  ■  (ii-um^nj'.i  :;r. 

It  will  be  lulled  tlial  avet.ige  --t'mt,  vv.Mo  not  propo.se  to  aban- '  il.'imrSji.e  E 
earnings  on  common  for-  jiast  7  ilim  any  or  Hiese  licedom  by  regi-  i"‘oo.-  i-.mt  .h 


For  the  convenience  of  their  Canadian  clientele 
during  the  ivinter  months. 


SaVAK  JD 


MFMRER.S: 

MONTREAL  .STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 
TORO.NTO  -STOCK  EXCHANGE 

have  opened  a  branch  office  at 

The  Blue  Horizon  Hotel 
Collins  avenue  at  S9th  Street 
Miami  Beach,  Florida 
Tel.:  VMon  6-4621 


These  share#  having  tieen  sold,  this  adrertieement  appear*  at  a  natter  of  record  only. 


noting,  however.  Hiat  today's  goils.  shil 
market  for  stock  is  mueli  elo.-erTie  pain, 
to  its  low  for  1954  of  35'-!  Hum  I'l" 


Earning.s  of  Dominion  Glass  Co 


AluminiuHi  Limited 

CapiUil  Slock 

illioiit  Noiiiiiial  or  I'ar  Value) 

These  shares  are  pari  of  a  new  issue  of  shares  heing  offererl 

bv  Aluininiiim  Eimiled  to  its  sharelinlrlers.  These  .vO.|.Y4  shares  with 
],a0,i04  shares  being  offered  in  the  United  .Slates  by  The  First  Boston 
CorjKiration,  Morgan  Stanley  A  Co.,  and  White,  Weld  &  Co.  will  be 
arrpiircfl  through  exercise  of  Rights  to  be  purchased  from  certain 
shareholders. 

A.  E.  Ames  &  €o. 

Limited 

Ba$ines»  Estahtisheil  1889 

MOVTBEAL  TORaNTO  WINIHIPEO  VANCOUVEB  VICTORIA  CALISABY  LOMOON 
OTTAWA  HAIHIILTOM  KITCHENER  OWEN  SOUND  BT.  CATHARINES  QUEBEC  LONDON,  ENB. 


earnings  for  2  previous  years  —  .  .i,.,  .  „  i«  i  it  n 

'  reh.ililv  Hiat  Hiev  are  CiirrenllVi 

$2.97  a  share  for  1951-52  and  $2  32  ali.ml  2>i  times  as  i 

ii  a  share  for  1950-51.  .Average  lu  !  many  engine. -i.s  as  Wr  are.  .Al  the, 
^'earnings  for  past  7  years,  on  ba-i-  ^7'"'  '''•  7'''  f"''''"  d'vare! 

of  existing  sliures,  wert^  S.i.dJ  a  expanditi ^  civili/a- 

•  share:  hence  last  year's  iu*t  w.'^.^  ln»ii  .siij  ft»r  the  pmleelion  of  our  . 
well  up  to  Hie  7-year  average-,  '7,) 

I  It  will  be  Moled  Hial  .nei.ige  --({ni,  vvi»  do  not  propo.-e  to  aban- 
earnings  on  common  for  jiast  7  il.m  any  i.t  Hiese  h  eedym  by  regi- 
vrars  have  been  at  rate  ttf  ypout  nienhitntn  tt»  insnrt*  that  enoiHh 

i2'4  times  annual  distributions  lor  "f  .'"7'  gi'^iiidtes  wHli 

^  ,  ,  stUiiv  ill  ilif  proper  brartehes  of' 

T-asH  4  years.  Company  has  ""der-  ^^.j, „i,„.,,,.|„4,.  („ 

^  Itakrn  considrrahlo  capital  exponH-  om*  itonKviialc  and  future  neeils.  ^  j 

i  ‘If  iTYl  4'n<nii»h  sludent.s  etion.'se, 
|en2ineerino-.  it  camint  bo  because] 

I  tl’iey  h?ne  questioned  the  needs; 
iard  rejected  the  opportunities,  It 
must  tu'  because  tliey  ha\‘e  no! 
boon  properly  infoinu'd  of  th('se 
a  matter  oi  record  only*  ineeds  and  o|)portunities. 

I  ’’Otu'  eni'.iiu*t‘rin;<  socielie.s  are 
Ipri-pared  to  i<i\i*  liiidi  .school  ,slu», 

I  ’tituits  a  bettiT  undtn*Nlaudnu  of 


T2‘j  Ini  PiqHT 
•4U‘„  Int  T  T 
12^^  .lolms  Manv  8‘o^j 
21  '  J  KonneLott  . 

22'e  LisKclt  &  M 

Lticklieed  f)!  c. 

!74  l^ocWs  20 

Oii '  ^  .Merck  21  -‘4 

TTh  Mmim  Moline  l.>  | 

!  U^B  .Vlonsanlo  Wo 
122'-  Waul  OO'aj 

ai/'n  .Vlolurolj  t‘i ‘5 

I:J'.  NjI  UgnI  22‘a 

a(P„  \jI  Steel  01  ‘4  I 

102‘^.  .W  t’enlral 

.Noi‘  .•\m  Avia  .i.'t'a 
o2'n  .\’or  PaCilic  tki  ; 
r«  Pji  .oiiooiil  i-*  a? 

I./  ,  IVnns  hit  2:5M 

2a‘*t;  prp.sj  Tula  ic'^! 

cd  'h  Plollip.s  Jvte  72  I 
2.7 'e  PoIj  Sri  V  29  j 
•I-i  J-'oir  Oil 

07'h  Hailio  <.’ojp  aV  'e' 

Hi  Kcm  Kami 

2!  •  ^  Krpnt)lic  St  1  7“  ‘ I 

I.)  .St  Ke^i.s  Hap  27"a* 
ScnciiU-N  24'‘e 

Mi  Srars  Hurl)  7.*)*.^i 

Shrli  Oii  .it 

.)2  s*(>C“ Vacuum  ' 

'.’..i  South  Pai-  72 ‘b, 

12.*»‘^  South  HH  72-*4 

I.tH'g  Sian  biaiui.s  ;jt)  %  ! 

*4  Stan  (Jjl  N.l  I07  i 

20  ‘4  Trxa.N  To  tt.5  | 

UPa  Union  Tai  l>  ^2  1 

Uniun  t^ac  Ul  ! 

iU  U  Ihut  Airline  | 

to;  ‘a  I'S  Huhiici  ioU 
US  sirei  t;9U 

02‘b  Wr^.hil-hoUie  PiUj 
U,  *c  VN  uwl\Vi/i  th  jl  uj 
' J.  7  wioUr-iou  n  S  i;;*» 


Looking  Ahead . . . 


HIrutr  /ill  in  and  mail. 


fpilf!  •ioiiiiiiest  iiive.ktiiieiil  decisions  nre 
JI  iisii4dlv  ha.-ed  on  a  careful  consideration  of 
»lial  llie  fiilnrc  niav  hriiig. 

In  oiir  Knllctiii  each  inonlh  vve  try  lo  point 
onl  developing  Ircnils  liclore  llicv  become 
ohvioo'v.  and  lo  inlerpict  their  sigiiilicaiice 
from  an  inve-tineni  point  ol  view. 

We  believe  voii  will  liiid  llie  .laniiarv  issue 
of  iiilere.-l  an.l  will  he  plea-iul  lo  mail  von  a 
eopv  w  ilh  oiir  coniphinenl-.  Il  is  i-ii  I  il  leil  '  I  he 
New  )  ear"  anil,  among  other  ihings,  reviews 
live  niinei  al-i'ich  coni|, allies. 

Ro.s.$,  ICiiowle.s  &  Co.  Ltd. 


Mt'/iilii'f .%  I  lit*  I  III  until  Siih  I.  I’.  xrhiin  lit* 
t  he  Inivsniifiil  Uiiileii  .1,\ui  iiilinn  nj  (  iinnila 
25  ADM.AIDI  .  Vt .  K\I  3-1701  TORONTO 
JlaiiiillDii  Biatiifiir.l  \\  iiiilsor  Sarnia 

.'-iiilliiiry  Rramplon 


NO  AXE  TO  GRIND 

Tliuiighirul  iDvestun,  lost  In  a  maia 
,of  iiilialiun,  taxation,  material  con¬ 
trols  and  a  teml-war  economy,  are 
; turning  for  guidance  to  INVESTOR 
I—  the  biilllant  young  independent 
'magu'/lne  for  investors. 

INVESTOR  mis  through  the  con- 
fii-ion  of  headlines,  di//.v  optimism! 
.ind  p.anirkv  fear.  "What  Brokers  { 
Ri'i-oiiiniend"— not  a  consensus,  but  a  i 
repuil  oil  earh  seeiirlly.  based  un  Hie! 
miiliire  opiniun  of  Hie  must  respert- 
ed  professiiiiials  ill  Wall  Street — helps 
vnu  aiilii'ipale  trends,  .aviiiit  pilfalls, 
grasp  oppurtuiiities.  Tliis  feature  I 
'alone  Is  vvurlli  maiiv  times  the  siib- 
|si-riptiun  price,  NO  OET-RICTI- 
IQI'ICK  TIPS.  You  can  read  a  doren 
Hradc  letters  a  day  witlioiit  having 
ihalf  the  infnrnialiun  parked  into  a 
Isinglr  issue  of  the  INVESTOR.  .Now - 
-—send  $2  for  6  monlirs  trial  and  see  j 
for  yourself  its  importance  to  you, 
during  these  critlral  times.  Canadian, 
funds  welcomed  at  par..  j 

“INVESTOR” 

!  A  Magazine  for  Investors 
j  Who  Want  the  Facts 

150  Broadway,  New  York  28,  N.Y. 


™fane  schedules  cover  the  full  24  hours 
through  the  day.  In  order  to 
take  advantage  of  the  air  facilities  available 
for  First  Class  Mail, 

MAIL  EARLY  and  OFTEN  through  the  day. 


through  the  day 


SPffD  Ym  MM! 


Enquire  at  your  Post  Office 
for  complete  information  about  Air  Parcel  Post- 
it  helps  to  speed  your 
parcel  moil.  Be  sure  to  hove  your 
Overseas  Air  Moil  carefully  weighed;  prepay  postage 
in  full  ond  prevent 


embarrassment  with  business  contacts  abroad. 


CANADA  POST  OFFICE 

HON.  ALCIDE  COTE,  Q.C.,  M.P.  W.J.  TURNBULL 

POSTMASTER  GENERAL  DEPUTY  POSTMASTER  GENERAL 


’JHh  Mi\AiN\iAL  llMiiS,  JAM'AKV  21,  1955 


Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

James  Muir,  Chairman  and  President,  Declares 
That  1955  Will  Be  a  “Year  of  Decision”  for  Canada, 
Determining  Our  Economic  Welfare  for  Years  to  Come 


internal  costs  and  prices.  This 
would  be  true  were  it  not  for  the 
fact  that  our  overall  balance-of- 
payments  position  depends  not 
only  on  our  exports  of  goods  and; 
services,  but  on  capital  flows,  into' 
and  out  of  the  economy,  for  in¬ 
vestment  in  old  and  newly-floated 
securities.  In  recent  years,  the  net 
flow  has  been  strongly  in  favour ' 
of  Canada.  ! 

All  this  is  gratifying  to  Canad-> 
ians  in  that  it  indicates  a  strong, 
faith  on  die  part  of  foreign  in¬ 
vestors  in  the  future  of  our  coun-, 
try.  But  the  plight  of  Canadian' 
exporters  is  in  no  way  ea.sed  by 
this  otherwise  anmirahle  state  ofj 
affairs,  for  the  resulting  high' 
price  of  the  Canadian  dollar  im¬ 
poses  a  tax  on  exports  !»nd  a 
subsidy  on  imports. 

INCRKASKD  PROTKCTION 
NO  ANSWER 

Increased  protection  i«  no  ans- 


HIGHLIGHTS 


MR.  MEIR  SAID; 

The  volume  of  our  assets 
and  the  measure  of  our  earn¬ 
ings  have  once  more  achieved 
‘new  records  for  Canadian 
hanking.  In  addition,  I  would 
have  you  note  the  extent  of 
the  hank's  Capital  Funds  — 
that  is,  the  amount  of  your 
investment  in  the  enterprise. 
The  Paid-l!p  Capital,  Rest 
Account,  and  Undivided 
Profits  aggregate  the  great 
sum  of  $147,000,000,  a  figure 
which  exceeds  substantially 
the  capital  funds  of  any  other 
Canadian  bank  and  is  a  record 
figure. 


Difficulties  as  well  as  rewards  of  right  monetary  and  fiscal  policy  become  manifest  as 


business  approaches  proper  balance  of  stability  and  activity. 

Prosperous  Economic  Future  Lies  in  Improving  Competitive  Position  Not  in 
Hiding  Behind  Trade  Barriers . .  ,We  Should  Broaden  the  Functions 
of  Existing  Government  Agencies,  Enabling  Them  to 
Provide  Long-term  Credits  for  Export  Traders 

K 

General  Manager  reports  Assets  over  $3  billion,  highest  level  ever  attained  by  any 
Canadian  bank  .  .  .  Deposits  of  $2,797,548,149  establish  new  Canadian  record 
. ..  $20  million  added  to  Rest  Fund. ..  Capital  Funds  now  $147  million 
.  .  .  Royal  Bank  makes  40^  of  all  bank  loans  under  N.H.A. 


ADDRESS  OF  CHAIRMAN 
AND  PRESIDENT 

.lamp*  Muir.  Chairman  and  fui  a  money  market  in  thc.<e 
President,  in  moving  the  adoption  woid.-:  ’  ll  is  time  now  for  the 


of  the  Directors'  Report,  said:  ehaite;ed  baiiks  and  all  other 

tinaneial  institutions  in  Canada 
We  hope  you  will  find  the  not  only  to  support  the  efforts  of 
eighty-fifth  .Annual  Report  and  ;o(.  Central  Bank  but  to  take  posi- 
Balance  Sheet  of  the  bank  to  your  t  ve  steps  to  increase  their  own 
liKing.  .Again  it  has  been  our  good  in.iiative  and  activity  in  the  de- 
fortune  to  experience  a  tavoui-  \eiopmcnl  of  a  Canadian  money 
able  year.  -As  usual,  tlie  General  n  arket." 

Managed'  will  deal  with  tlie  Bnlp  .Wuur.illy,  it  was  a  great  satis- 
ance  Sheet  in  some  detail  and  f.'.ction  to  see  a  money  market 

s.'^all  deal  with  a  few  of  tlie  .spc-  ;iiiictioning  in  a!mo.'t  five  months 
c»al  features  later  in  my  lemarK.-.  tfic  time  I  made 

Before  proceeding.  I  must  make  foregoing  remarks.  It  could 

reference  to  the  deim.-e  of  our  gratifying  to  see  this 

oldest  Director,  Mr.  .lohn  i.  Ro>.'  gOouional  fulfilment  of  the  efforts 
oi  Quebec,  last  Novemoer  in  the  rruonienced  by  the  Bank  of  Can- 
P2nd  year  of  his  age.  liis  record,  .jome  time  previouslv  and  1 

we  believe  to  be  unique  in  bank-  o. miot  .-peak  too  highlv  of  the 
ing  history.  Previous  to  our  ab-  ..o-operation  these  authorities 
sorbing  the  Quebec  Ba.  k.  he  had  m  bringing  about  the  desired 

been  on  their  Board  for  twenty 
years  and  then  for  nearly  th.rty-  ,  i 

eight  years  he  was  on  our  Board:  .>  'I"  '-he  appiopriate 

therefore  a  Director  continuou.-l.'  J  ■V';''.'’'!  ^ 

for  more  than  fiftv-seeen  year.s—  Bcxibility  in  the  banking 

trulv  a  remarkable  record.  Manation  made  by  the  amendment 

■  .  '<■'  the  BuiiK  of  Liinada  Act  aifccl- 

Ii.'Cai  >eai.  (jf  ehartered  b.mk 

Mr.  S.  G.  Dobson  retired  as  Cnaii-  lest-rvcs.  The  cn.  n.ge  from  a 

man  of  the  Board,  severing  more  50^  requirement,  which  had 

than  fifty-four  years  of  unintcn-  effect  of  inducing  the  baiiics 

rupteri  service,  and  he  had  the  .j._  gyrry.ng  excessive  re.-erves.  to 
pleasant  experience  of  .-eemg  the  average  of  8®o  'this  can.  of 
bank  grow  from  a  small,  local  in-  ^our.-e.  be  increased  to  12®o  if 
stjtution  with  tnii  t> -iw  o  bi  anche.'  ntcessarvi.  released  maiiv  millions 
and  as.sets  of  Sl-.WO.OOO  to  the  I. 

2. eat  Internationa,  bank  that  it  is  credit  purposes  .  In  actual  „ 

today.  Mr.  Do'D.'on  will  be  noni-  ;rgih,  this  is  the  spring  which  .. 

mated  for  re-election  as  a  Di-  the  well  out  of  whicn  , 

rector.  nn..in'.v  market  loans  nave  ’ 

There  is  another  retirement  I  t;i...ted.  ■* 


1955:  A  YEAR  OF  DECISION 

Jomet  Muir  suggests  4  goals  of  policy  to  ettsure  economic 
welfare  of  the  community  in  years  ahead 

I  believe  that  I9.i.i  will  be  a  "year  of  decision’’  in  which 
our  soluti<in  of  immediate  problems  will  have  a  tremendous 
capacity  for  good  or  e\'il  in  the  years  to  come.  During  19, i4 
we  hay.'  seen  not  only  a  defeat  of  inflationary  forces  in  the 
economy  but  the  reappearance,  at  least  in  a  shadowy  form, 
of  the  cieflation  bogey  of  the  1930  s.  In  January.  19.54.  I 
referred  to  the  fact  that  the  inflationary  boom  had  already 
become,  for  some  sectors  of  the  economy,  a  thing  of  the  past. 
Since  then  we  have  seen  a  1  ise  in  unemployment  and  a 
teductiu.i  of  some  magnitude  in  certain  components  of  the 
Nation  il  .Accounts  as  well  as  in  the  Gross  .National  Product 
itself.  We  have  scon  as  well  increased  competition  in  home 
and  foreign  market,-  from  the  revived  industry  of  the  United 
Kingdom.  Western  Europe  and  Japan. 

Within  an  overall  climate  of  political  and  economic  free¬ 
dom,  our  policy  decisions  in  government  and  busine.ss  during 
1955  sheuld  take  due  account  of  four  interdependent  goals  of 
an  economic  policy  directed  towards  the  economic  welfare 
of  the  community.  The  first  of  these  is  to  ensure  that  our 
human  resources  are  not  wasted  in  involuntary  idleness;  that 
is.  We  should  try  to  maintain  a  high  and  stable  level  of  busi- 
ne.-s  aciivity  and  employment.  The  second  goal  is  to  ensure 
that  ou.-  resources,  when  fully  employed,  are  allocated  in 
such  a  way  as  to  tuoduce  the  maximum  volume  of  goods  and 
services  and  to  bring  these  goods  and  services  to  market  in 
the  proportions  in  which  consumers  want  them.  The  third 
goal  is  10  ensure  that  the  distribution  of  the  national  product 
and  income  combines  equity  with  the  highest  possible  incen¬ 
tive  to  increa.ss.  the  total  amount  of  product  to  be  shared. 
The  foil  th  and  final  goal  is  to  ensure  that  all  our  policy 
decisions  are  consistent  with  an  appropriate  rate  of  economic 
progress  and  growth  in  the  economy  as  a  whole. 


oral:  it  affects  all  Canadian  pro-' 
ducers.  Protection  helps  only 
those  Canadian  producers  who 
must  compete  in  the  4iome  mar¬ 
ket  against  imports;  it  does  no¬ 
thing  for  our  exporters  except 
to  subject  them  to  a  further  rise 
in  domestic  cost.-  and  hence  to  a 
further  limit  on  their  ability  to 
compete  in  foreign  markets.  .And. 
finally,  he  would  be  an  innocent 
indeed  who  could  believe  that 
protection  granted  to  offset  a. 
presumably  temporary,  disadvan¬ 
tage  due  to  our  high-priced  dol¬ 
lar  would  be  easily  removed 
should  this  disadvantage  disap- 
'  pear. 

It  may  be  argued  that  we  now 
have  a  situation  where  the  Ex¬ 
change  Fund  .Account  could  play 
a  decisive  role  —  that  is,  the 
.Account  could  piircha.se  U.S. 
dollars  in  the  open  market  and 
bring  the  exchange  rate  down,  in 
the  same  way  that  purchase  by 
the  Bank  of  Can.ida  of  Govern¬ 
ment  securities  in  the  open  market 
can  bring  dow  n  the  interest  rate. 
In  both  cases,  of  course,  there  is 
an  increase  in  the  money  supply, 
but  this  need  not  be  inconsistent 
with  policy  under  present  business 
conditions 

Tfiis  proposal  1  submit  only  in 
the  interest  of  e'ear-headed  pub¬ 
lic  discu.ssion.  Briefly,  my  position 
is  that  if  anything  is  done  in  res¬ 
ponse  to  the  pleas  of  our  pro¬ 
ducers  for  relict  from  the  econ¬ 
omic  consequences  of  our  high- 
priced  dollar,  it  should  not  be 
more  protection,  or  the  return 
to  a  fixed  exchange  rate  (both 
of  which  have  been  proposed', 
but  simply  the  u.-e  of  open  mar¬ 
ket  operations  by  the  Central 
Bank  to  affect  not  only  the  rate 
of  interest  but  tlie  rate  of  ex¬ 
change  as  weil. 

I  make  my  second  proposal  for 
the  improvement  of  our  competi¬ 
tive  position  with  a  little  less 
diffidence.  It  has  to  do  with  the 
financing  of  our  export  trade. 

The  tremendous  wartime  ex¬ 
pansion  of  our  industrial  capa¬ 
city  between  19.''!'  and  1945  made 
it  possible  for  Canada  to  capture 
many  new  and  worthwhile  over¬ 
seas  markets.  In  fact,  owing  to 
the  limits  of  out  home  market, 
much  of  that  industrial  capacity 
had  no  profitable  alternative  use. 
Exports  in  general  increased  from 
.S2..'i39  millions  in  1946  to  a  peak 
of  $4,355  millions  in  1952.  A 
large  part  of  thi.s  expan.sion  must 


While  we  m.iy  congratulate 
ourselves  that  recession  has 
not  gone  far  and  may  go  little, 
if  any,  further,  business 
activity  has  become  a  prob¬ 
lem,  In  a  period  of  obvious 
inflation  nr  deflation,  it  is 
comparatively  easy  to  decide 
on  the  appropriate  direction 
of  monetary  and  fiscal  policy. 
The  really  difficult  decisions 
must  he  made  at  a  time  like 
the  present,  when  it  is  still 


heavy  equipment;  and.  in  one 
form  nr  another,  has  been 
available  for  many  years  to 
American  export  houses.  It 
seems  abundantly  clear  that 
definite  action  should  now  he 
taken  to  provide  our  traders 
with  the  credit  facilities  they 
lack.  These  could  be  provided 
hy  a  corporation  owned  part¬ 
ly  or  wholly  by  the  govern¬ 
ment  with  the  power  to  dis¬ 
count  export  paper  of  longer 
term  than  chartered  banks 
can  handle.  The  essential 
function  of  such  a  corporation 
could  be  provided  very  simply 
by  widening  the  scope  and 
operations  of  existing  govern¬ 
ment  entities  now  active  in 
issisting  trade  and  industry. 
I  have  in  mind  particularly 
the  Export  Credits  Insurance 
Corporation,  and  perhaps  the 
Rank  for  Industrial  Develop¬ 
ment. 


In  order  to  ensure  the  max¬ 
imum  amount  of  total  product 
we  must  reward  talent  and 
skill;  and  Providence  has  not 
seen  fit  to  distribute  talent 
and  skill  equally  among  all 
the  members  of  the  com¬ 
munity.  Greater  equality  may 
mean  only  that  everyone  gets 
an  equal  slice  of  a  smaller 
pie;  and  we  have  to  assess 
this  result  against  the  alter¬ 
native  that,  hy  providing 
rewards  commensurate  with 
talent  and  skill,  we  get  un¬ 
equal  slices  of  a  larger  pie. 
Our  progressive  income  and 
inheritance  taxes  have 
brought,  about  a  measure  of 
equality  unknown  only  a  few 
generations  ago.  In  this  pro¬ 
cess  we  have  achieved  a  most 
.desirable  result;  we  have 
'raised  the  welfare  level  of 
great  numbers  of  people.  Rut, 
unfortunately,  we  have  in  the 
same  process  discouraged  to 
some  extent  the  incentive  to 
produce.  In  other  words, 
heav.v  taxation  in  the  interest 
of  equality  may,  in  its  ex¬ 
treme  form,  create  equality 
of  poverty,  not  equality  of 
wealth. 


which  are,  of  course,  the  life, 
blood  of  a  hank  have  increas¬ 
ed  hy  the  substantial  total  of 
$62,904,07.3  to  $2,797..548.149. 
another  new  high  in  Canadian 
banking. 

For  the  first  time  the  re¬ 
vised  Rank  Act  enables  hanks 
to  advance  money  against  new 
residential  construction  under 
the  National  Housing  Act. 
You  will  observe  that  at  the 
end  of  the  year  we  had  ad¬ 
vances  outstanding  in  this 
category  amounting  to 
$22.672, .390.  .Actually,  our  total 
commitments  were  something 
over  $62,000,000  —  the  differ¬ 
ence  between  the  two  amount* 
to  be  loaned  as  construction 
proceeds.  This  represents  ap¬ 
proximately  40%  of  the  total 
commitments  of  all  the  hanks. 

An  amendment  to  the  Rank 
Act  makes  it  permissive,  for 
the  first  time,  for  hanks  In 
issue  transferable  share  certi¬ 
ficates  which  may  he  trans¬ 
ferred  simply  hy  endorsement 
and  surrender  of  the  certifi¬ 
cate.  On  .laniiary  10th  we 
commenced  issuing  our  certi¬ 
ficates  in  the  new  form  in 
Canada  and  the  I'nited  .States. 

In  keeping  with  our  past 
polic"  of  extending  our  serv¬ 
ices  to  new  areas  where  dev¬ 
elopment  warrants  hanking 
facilities,  we  have  opened  one 
branch  outside  Canada  during 
the  past  year  and  in  the  near 
future  will  open  three  more 
in  the  t'aribhean  area  which 
will  bring  the  total  of  our 
foreign  branches  to  74.  These 
74  branches  mean  74  Cana¬ 
dian  representatives  abroad 
whose  services  are  at  the  dis¬ 
posal  of  Canadian  business¬ 
men  to  give  them  first  hand 
information  on  conditions  in 
their  respective  localities.  At 
a  time  when  Canadian  export 
trade  has  been  declining  as  a 
result  of  increased  and  inten¬ 
sified  competition  from  other 


one.  sometimes  on  the  other,  home  economy  from  the  economy  couise  be  altiibiited  to  the 
Thu.'',  in  spite  of  the  fears  of  of  the  world  as  a  whole.  This  is  post-war  sellers'  market: 

many  at  the  war's  end.  business  of  couise  a  departure  from  the  <">>'  overseas  traders  owed  a 
activity  has  not  been  a  major  completely  tree  economy,  and  '"bstantial  part  of  their  success  to 


must  mention,  mat  of  .Ml'.  Giahaiii  U’o  intt  ipi'eted  the  chaiiqc  to  general  business  must  be  defenoed  in  terms 

Towers  as  Gove.  iio,  -  U.e  lust  ,..,  aii  that  Parli.uneiil  and  their  im  UaT^^ 

Governor  -  of  the  Bank  of  Can-  dv,.-ers  judse  fur  the  time  .nflationaiy  pies-  tl.M  of  the  ^J>‘i"cattori  of 

ncr.  It  IS  nut  viisy  l<i  hiicl  an  jvciHiic  of  u*-  iCsUiiitt.N  a»  i  na\e  cioHnea  il.  .  ^  itx- r. 

which  would  adequately  express  -erves  ,s  full  and  adequate  for  Todav,  while  we  iviav  coni;rat-  |  i''  a>loc;,tion  dictated  by  (Wp,,'  ,  ,  R  uiu led  n 

tie  tribute  that  is  liis  due  to.  tlie  oanHin.e  need.-  and  ve  .,,  e  yovei  n-  pP.u-  our. -elves  that  rei-e.-siuii  nas  '’Pui  atioii  ol  the  open  market.  '.I,;;  "*-*'  "Poiation  foundid  in 
service  he  ha.-  rendertnl  tu  uiirseive.-  accordin^i y.  (j  .inav  lillie  coiiiUne.2;  have  accepleti 

Canada  and  lor  the  exceptional  In  the  euvumslanee.-.  u  e  believe  ^nv.  fui  tiier,  '  business'’ activity  ^i'-;^'‘;"'on.-'  from  the  free  FIV-WCING 

skill  and  judgment  he  lia-  dis-  il,at  if  We  are  to  exiiibil  .-oundn.s  ppcom  a  pioblem  The  d'fti-  ^  ^  ‘  degree  that  they 

played  m  building  up  li.e  Bam.  management,  we  mu.-t  see  to  it  cpity  of  the  deci.-ioiiss '  that  Rave  ''"y';.  -"“d  other  harriers  -('pp  imtieeable  decline  in  ex- 

o,  Canada  since  its  founding.  Ui;,;  mir  funds  are  fully  employed  p.nv  xu  be  m.'de  in  this  area  has  ‘  international  ^j„PP  ,9-^ 

The  \olume  of  oui  a-.set.-  and  ....q  pp;  allowed  to  lie  inactive,  increased  wilii  thei;  importance.  t  ,  billed  to  a  number ‘of  interrelated 

the  measure  of  our  eurnmgs  ha\e  Phi,  i.-s  been  our  ooliev  since  .  j  •  ,  „  .  ‘f- 1  years  addre.ss,  I  dis-  V  ■  j 

once  more  achieved  new  recorcis  ;nt  cnange  in  reserve  lequire-  In  a  period  of  obi  ious  inflation  cus.-ed  the  implications  for  p,,,.  ,  1” “-'e  declme.s.  increased 

for  Canadian  banking.  In  addi-  came  m'o  force  and  in  the  deflation  it  1-  comparatively  economy  of  high  costs  and  prices  competition  fmm  low  cost  pro- 

tion.  I  would  have  vou  note  the  "  C  ‘  a  easy  to  decide  on  the  appropriate  whether  due  to  tariffs  s.les  InH  R>'cei.s  abroad,  the  recovery  of  in- 


TihIuv,  wlule  wc  iviav  cchil 


surance  (.'orporalioti  Auinded  in 
i  HH4. 


tion.  I  would  hai'c  you  note  the  absence  of  anv  further  need  or 


extent  of  the  'sank  ,=  Capital  Funds  , ea.jp’p  fp,.'  niaintainin^  excessive  '>f  m(ineta;y  and  fi.scal  excise  taxes  and  other  factors  '"‘'’''V!'*  -  i  l"  " 

—  that  is.  the  amount  of  your  in-  fpnqs.  we  have  delib'craielv  set  rnajor  prob^lem  oc-  tending  to  isolate  the  home  market  and  the  like.  .All  the.se 

lestmeri  in  the  enterprise.  The  pp^  jp  avoid  an  unusuallv  hcavv  choo.smz  the  com-  f,.pm  world  competition,  or  to  to  alter  relative  cost  arid 

Paid-Up  Capital,  Rest  .Account,  casn  position  ‘  ‘  ‘ciat  achieves  maximunn  yrnall  volume  production  and  the  n^Xpi ''tn' 

and  Undivided  Piofits  aggregate  effecti vene.ss  with  the  least  co.st  attendant  high  level  of  wa^e  and  to  Canada  s  disadvantage, 

the  Zieat  sum  of  $147,000,000.  a  AFAR  Ol-  DFCI.-sION  and  dislocation  to  the  economy.  capital  co.st=  per  unit  of  ourput.  «cldition  to  the  important 

figure  which  exceeds  substantially  Euch  year  I  have  tried  in  these  leaily  difficult  aeci-ion.s  mu.-t  -phg  problems  posed  bv  the  hi°h  ^^'*cr  of  lelative  cfists.  a  new 
the  capita!  funds  of  any  other  rniuial  remarks  to  present  to  you  Rc  made  at  a  time  like  the  present  cost  economy  become  more  aciUe  ha-  been  injected  by  Euro- 


dustiial  capacil.v  in  war-torn 
countries,  and  the  like.  .All  these 
tend  to  alter  relative  co.st  and 


1  costs  per  unit  of  ourput.  the  important 

problems  posed  bv  the  high  relative  costs  a  new 

pV.nr.mv  Kpnnmp  m„,.  -  .  factor  has  been  injected  by  Euro- 


J.AME.S  MUIR 
Chairman  and  President 

The  Royal  Bank  of  Canada 

iinsufe  to  pronounce  inflation 
entirely  cured  and  still  less 
so  to  assume  that  the  para¬ 
mount  danger  of  the  moment 
is  the  galloping  deflation  of 
the  early  19.30's.  For  it  is  pre¬ 
cisely  when  we  have  attained 
something  approaching  the 
proper  degree  of  both  stability 
and  activity  that  the  diffi¬ 
culties  as  well  as  the  rewards 
of  right  policy  become  mani¬ 
fest. 

The  strong  faith  on  the  part 
of  foreign  investors  in  the 
future  of  onr  country  is  grati¬ 
fying  to  Canadians.  Rut  the 
plight  of  Canadian  exporters 
is  in  no  way  eased  by  this 
otherwise  admirable  state  of 
affairs,  for  the  resulting  high 
price  of  the  Canadian  dollar 
imposes  a  tax  on  exports  and 
a  subsidy  on  imports.  It  may 
be  argued  that  we  now  have 
a  situation  where  the  Ex¬ 
change  Fund  Account  could 
play  a  decisive  role  —  i.e., 
the  .Account  could  purchase 
l’..S.  dollars  in  the  open 
market  and  bring  the  ex¬ 
exchange  rate  down  in  the 
same  way  that  purchase  by  the 
Rank  of  Canada  of  govern¬ 
ment  securities  in  the  open 
market  can  bring  down  the 
interest  rate. 

The  notieeatile  decline  in 
exports  since  I9.5’J  may  be 
attributed  in  part  to  a  new 
factor  which  has  been  in¬ 
jected  hy  European  suppliers 
who  arc  able,  with  govern¬ 
ment  support,  to  offer  long¬ 
term  financing  to  their  rus- 
tomers  in  the  world  market. 
This  type  of  financing  is  espe¬ 
cially  important  in  sales  of 


Now  here  is  the  age-old  con¬ 
flict  of  public  wealth  and 
private  riches  more  painfully 
in  evidence  than  in  the  com- 
hlnatinn  of  haste  and  greed 
that  prompts  the  owners  of 
our  resources  to  alienate  what 
they  own  and  control  in  re¬ 
turn  for  a  short-rnn  gain.  In 
this  process  private  fortunes 
may  he  made,  hut  the  public 
wealth  may  suffer,  not  only 
today  hut  in  generations  to 
come,  and  our  children  may 
he  denied  the  opportunities 
for  creative  enterprise  that 
should  be  their  rightful  heri¬ 
tage. 

If  the  decisions  we  make 
are  in  keeping,  both  with  the 
realities  of  the  present  and 
with  those  of  that  greater 
Canada  which  can  be  seen  in 
outline  even  now,  we  may 
safely  leave  onr  doubts  behind 
and.  hy  making  the  derisions 
appropriate  to  greatness, 
bring  greatness  Itself  within 
our  grasp. 


MR.  ATKINSON  SAID: 

The  bank's  assets  have 
s  h  o  w  n  an  expansion  of 
.Sl.31,039.655  during  the  year 
under  review.  For  the  first 
time  in  the  history  of  any 
Canadian  bank,  they  ex¬ 
ceed  the  three-billion  mark 
—  the  year-end  figure  being 
$3.0'26.K95.K44.  .Such  a  siilistan- 
tial  total  reflects  a  very  great 
volume  of  transactions  en- 
Iriisied  to  onr  branches 
throughout  the  country  and 
indicates  that  your  hank 
stands  pre-eminent  in  ihe 
opinion  of  the  public.  This  is 
a  reputation  which  we  zea¬ 
lously  guard  and  value  very 
highly  indeed. 

Deposits  hy  the  public 


T.  H,  ATKINSON 
General  Manager 
The  Royal  Bank  of  Canada 

exporting  countries,  these  74 
information  centres  abroad 
can  he  of  inestimable  value 
to  Canadian  exporters  hy  as¬ 
sisting  them  through  up-to- 
date  and  first-hand  knowledge 
of  tlie  local  markets,  in  their 
demands  and  selling  problems 
as  well  as  by  providing  re¬ 
liable  credit  information  on 
prospective  purchasers.  .At 
Ilead  Office,  we  maintain  a 
centrali/ed  Foreign  Credit 
Information  service  whose 
files  on  foreign  busine.ss  eon- 
«erns  are  being  revised  and 
enlarged  continually.  In  addi¬ 
tion,  representatives  from 
Head  Office  travel  extensively 
each  year  to  keep  themselves 
conversant  with  important 
developments  and  trends  in 
the  eountrie.s  where  we  have 
branches. 


Canadian  bank  and  i.s  a  iccoid  -nmcthinq  ir.uic  than  a  mere  le-  ''S'hen  it  is  still  unsafe  to  pro-  y^jth  every  ‘increase  in  the  com-  ‘iT. 

figure.  \  icw  or  comn.entaiy  suggested  nounie  inflation  trUuelv  cuied  threat  of  foreign  indu.strv  "O' .'"PPOi  t.  to  offer  long- 

If  i,=  appiopru.te  .at  this  tune  to  i-'y  the  outstanding  events  of  the  and  still  lc>s  so  to  assume  that  Cianada  s  markets  aT  home  and  ^"'0''cing  to  their  customers 


comment  upon  tin-  U  ioi'li-r  ol  P  i  vious  year.  I  liave  tried  in  the  paramount  dan.ger  of  the  mo-  Pressure  for  protectivi'  "1  } 'Forld  market.  Thus  t.vpe  j 

$20,000.0(10  to  Re.'t  Aeeoanl,  .A.s  !:  et  to  lelate  ilioso  events  tu  cer-  nient  is  tin-  galloping  deflation  of  btcoines  more  in.sislent  ‘‘"‘""’‘'Vg  is  especially  import-:  T.  II.  Atkinson,  General  Man-fyi 

was  expl.iined  a:  Olt.i.\;i  durio.:  '-u  n  ioiidionenta,  piolileni.s  faced  the  early  1930s.  We  know  in  ,gen-  jq,.  nninedi  ite  effects  of  ^’Oh's  of  heavy  equipment;  ager,  referred  to  the  financial  $1 

the  proceedings  ielev;nit  to  the  re-  h'  oor  yoong  anil  groAiii.g  Caua-  eral  w  hat  the  propel  iiiediciiie  is.  competition  become  an  statement  as  follows:  Oi 

vision  of  tile  Bank  .Act  last  .-uni-  u...ii  evononiy.  but  we  do  not  know  exactly  when  i  through  the  Export-Import  ,  .  ,  . 

rie,.  Paiii.imcnl  make  il  peiini.-.-i-  In  .'oii.e  ve.ii'.-.  tlie  problems  of  a  .-lonild  be  t.'ikeii  or  how  much  Ciiiadi's  fullin'  lie-  on  the  Washington,  it  has  been  Ihe  Annual  Report  which  ha.s  o;, 

ble  for  the  chartered  hanks  to  l-'olicy  are  .-o  cli.ii'ged  with  irn-  the  dose  stiould  be.  .Admittedly.  a vailaljle  lor  many  years  to  .Amer-  .P'ooed  before  you  today  is 

I  .nintain  Contingency  Reserves  .oortaiice  lor  tiie  luture  that  only  -hn  i<  y  liigiier  type  of  problem  i  -.thi.,-  th^n  isr  latino  um-  <'xporl  houses.  We  are  aware  'o'"'  H-’lh  issued  b.v  this  bank  and  I  ,,(i 

■s  a  hacking  again.-l  the  large  lia-  rare  combination  of  .-latesman-  that  faced  by  an  economy  in  '  n  Uphinri  hpior,tp.,pa 'ha,-.-ia.-e  in  ’hat  some  very  large  foreign  should  like  to  discuss  with  you  ,n 

hi.iij  the  hank.s  have  to  their  •'  i‘P  and  good  fortune  can  guar-  ^  pitiful  state  of  inflation  or'rf-  ■;  r  f--  equipment,  which  might  ^^--5  ‘-h?'-’.-’  ‘’r’'? 

deposilnrs.  'This  I.s  di.stmct  and  ai.tee  a  proper  .solun.m.  flation:  for  il  is  precisely  when  been  obtained  by  Canadian  ’^PPeanng  in  the  Balance  Sheet  . 

--par'  from  Inner  Re.-erves  a  bank  I  believe  that  19o.a  is  siicn  a  -a, ppq 'something  ap-, were  lost  to  competitors  ’hr  Statement  of  Profit  and  ,,j 


general  manager's  address 

iiaiket.  This  t.\pej  ,  ,  ,,  n,  ^  r  .  has  been  the  addition  of  a  large 

especially  import-:  r.  II.  .Atkinson,  General  Man-'year  in  Profit  &  Loss  Account  of  of  new  shareholders. 


bi  llu-  re-  h'  our  youu;'  and  groAiii.g  Cami-  cral  w  hat  the  propel  medicine  is.  -liqi  p,.,H'(|  comiietiVion  becmilie  an'  h” or  another,  not-  statement  as  follows: 

last  .-uni-  U...II  economy.  but  we  do  not  know  exactly  when  paVp.,,  i  ',i||  uhl.'’  tlirough  the  Export-Import . 

pei'ini.-.-i-  In  .■'Oii.e  ve.ii'.-.  tlie  piobleiiis  of  a  .-loHild  be  t.'ikeii  or  how  much  Ciiiadi's  fiiiin-i'  lie-  on  the  ^aiik  of  Washington,  it  has  been  Ihe  Annua 

banks  to  l.'olicy  are  .-o  cli.ii'ged  with  irn-  ihe  dose  stiould  be.  .Admittedly,  -.f' iinoi  ri'vino  hf,-  eornnei  It;  ,7  availaljle  lor  many  years  to  .Amcr-  hoenplaced 
Reserves  .oortaiice  lor  the  luture  that  only  -hn  i<  a  higher  type  of  problem  p„^j(,„n  lather  than  isolating  her-  '‘xporl  houses.  We  arc  aware  ’••'•r  H-^’h  issiif 


of  heavy  equipment;  ager,  referred  to  the  financial  $1,515,375.  made  a  total  of  $21,504.-  p,  jnging  the  total  number  to 
'orm  ol'  another,  not-  statement  as  follows:  ,1)75.  You  will  have  noted  that  the  p, 

1  the  Export-Import  .  u  ,  sm"  of  .$2().()00.-  Another  amendment  t«  the  Act 

diington.  it  has  been  Ihe  Annual  Report  which  ha.s  ouo  bas  been  transfeii ed  to  Rest  f„ado  i'  permissive,  for  the  first 
many  years  to  .Amcr-  been  placed  before  you  today  i.s  Account  and  the  balance  of  $1.-  .ppp  for  bank^lo  issue  transfer- 
louses.  We  arc  aware  B'o  H-’lh  issued  b.v  this  bank  and  I  ,>04. 075  ha.s  been  carried  forward  .share  certificates,  Pi'cviou.s- 

veiy  large  foreign  should  like  to  discuss  with  you  ,n  the  form  of  undivided  profit.s.  o.  hank  shares  could  be  irans- 


that  some  very  large  foreign  should  like  to  discuss  with  you 
orders  for  equipment,  which  might  liomc  of  the  more  important  items 


n  the  form  of  undivided  profit-S.  |v,  bank  shares  could  be  irans- 
The  year  just  closed  has  been  ferred  only  on  the  book.s  of  the 
alher  an  eventful  one  in  Cana-  bank.  Knowing  that  many  of  our 


--par'  from  Inner  Re.-erves  a  hank  I  believe  that  lOa.-i  i.-  -iicn  a  attained  .something  ap-,'  ‘  ^  "real  tradine  nation  "’f'’'''  competitors  and  the  Statement  of  and  hanking.  As  you  arc  a  ware,  |  .tha  reholders  were  anxiou:-  to 

may  -et  up  out  of  earnings  upon  >^ar  of  rieci.-ion  in  w  hich  onr  proaching  the  proper  degree  of  However  au'^^uir  pxno7t  diffi^  during  the  year,  largely  owing  to  *  ’’’’V  .  ure  you  will  shaie  j^p  Act.  which  is  oiiruhave  their  holdings  in  a  lorm 

w  hich  the  ful.  taxes  have  been  'Olu non  of  im.mediate  Problems  ty,at  the  p„itjp,;  qp 'not  coring  from  high  r  f-’harter.  is  reviewed  by  Parlia- Which  could  be  transferred  simply 

pad  '  The  ieguiation,s  provide  will  have  a  tremendous  capaei  y  q,ffip^|,ip,  as  well  as  the  rewards  ^rnq^ction  costs  ^  ^  "f  th^  importance  ton.sidera ble  sati.sfaction  that  the  p_^p^,  ever.v  ten  .years  and  this  riy  endorsement  and  surrender  of 

tna'  3  ceiling  will  be  put  upon  for  good  or  e'''l  ‘n  the  yeais  to  policy  become  manifest.  p-j,.-,  pf  ,1'  the  nriee  of  our  Canada,  today  and  in  the  fi'ture,  'no  f;?'  operation  was  eari'ied  out  in  1954.  the  certificate,  we  proceeded  im.- 

flTis^S  i^L  nTmiW  a"jef^^  ^e  have  already  seen  a  nmdest  exports  to  foi7,gn  hi^^ers  depen^  ^ear ‘':;;Wr^!'el:!;^;'’ Fol^^h?^!?^  cmMLc: Ws  and^W^H^ 

r  the  higher  interest  not  onlv  on  our  own  costs  and  ,  '  or  mainiaining  intact,  ner  in-  „  .  .  y.;_.„p..  r  „„  Pana- h'>nking  legislation,  the  mainengiaved  cei  tilicaies  ana  tne  .-et 

of  our  central  bank  prices  in  Canadian  dollars,  but  '.f^acy  from  wartime  ex-  p^pp^q  jy^p  ,j^ppp  ;iarl  of  which  is  done  by  the  tmg  up  of  the  required  machinery 

las  been  a  correspond-  on  the  price  of  Canadian  dollars  abundantly  clear  bJf;, „„  ma.'k-fhe^^Ti -end  11/7.7  f-'  Oimmittee  to  handle  them.  . 

of  eicdit  conditions,  a  in  terms  of  foreign  cui  rencv  ’‘’•h  ht’hnhP  action  should  now  be  y^py  ,«'t  ()26  f!9$  H4'4  Such  i  sub  c‘'"’’P"-'“'d  of  Idly  members  of  the  we  commeneeo  i.-suing  oiii  eeiti- 
hith  has  been  further  .Since  eailv  in  MaicG  1952  oiir  ’"  P'"''‘dc  onr  Iraders  with  p,,.,i  |■,,^eeis  -i  verv  gi e  it. Commons  who  question  iieiites  in  the  new  form  in  Canada 

bv  'I.e  new  lower  cash  dollar  has‘l)een  at  .a  nrenuiim  in  ’he  credit  faeilities  they  lack.  ,,,  -a,. n',,.:  ,.n‘t  '  "'"'•'cious  witnesses  lor  the  pur-  and  the  United  States. 


^h€5e  ConJinsenev  Reserves,  and  come.  Oiirins  'A-e  have  .<een  or  ai..  rne  price  or  our  .  ,  ‘  -  maintaininir  rvnnrtc*  i 

If  this  ceiling  is  exceeded,  a  pro-  not  only  a  defeat  of  inflationary  ^  have  alma d.v  seen  a  modes  export.^  to  foreign  buyers  depends  "  /f  /amarning  im7et  her 
cpsr  It  tpt  in  motion  vhrrebv  the  foices  in  the  economv  but  the  ceversa!  of  the  higher  interest  not  only  on  ou  '  own  costs  and  rnaintaining  intact,  her  in- 

,  /.iduT'l  a/  i/e-'  he  ™e-/ran7  ar/^^^  PWes  in  Canadian  dollars,  but  wa'’tirne  ex- 

xie-s  ,i-.n,-a.i.%  a.s  ami  -  iiii  i  ea  ppi  ai  ant  t .  di  it,i.-i  in  a  s.ia-  .  r, .  u _  „  . . .i, . : . «  a- _ i:__  nansion.  it  seems  abundant  v  e  ear  7 


year  under  leview.  For  the  first 
time  in  the  hislorv  of  anv  Cana- 


rc.-  IS  ,.PT  jn  morion  A-ncroDv  nr  in  tne  econorriy  ^>^^1  of  our  central  bank  m'iWs  in  h  .  J^^acy  from  wartime  ex-  of  which  is  done  by  the  tmg  up  of  the  required  machinery 

V  '  1  eHppodi  ance.  at  a  .s.ia-  there  ha^  b'-en  a  coi'i’c^pond-  on  the  ni  ice  of  Canadian  dollnr^  pan.sion.  il  seems  abundantly  clear  m  i  Flc—fho  vo  w  omH  fiatf  -o  l^^anking  A*  Commerce  Committee  to  handle  them.  On  .lanuary  lOth 

7  full  N7tui'!nv'\h7  re'sid/e  77'/,  yq^O's  l7''V  mia^  "f  •>  i"  ’‘'nns  of  foreign  ‘cuirencv.  hi'f'nitP  a.clion  should  now  be  y^ //  .$3.()26.f!95  H44  ‘siieh  a  sub-  ;^^"'’n>osed  of  fifty  menibers  of  the  ve  commenced  is.suing 

after  p,::'/\.m  /  wn  /  -a;  Vd  U  the  fP’''*”''-  ■'^P'’''-'  ‘‘’p -’P''  ’p  /'v  '“pp””  ’'>”‘1  ■‘■nect.s  a  v,  iv  g/'iu.  “"P'^^'  Commons  vvho  question  nei.tes  in  he  -^evv  orm  in  Canada 

longs  to  the  .shar.'hoidvi.s.  llapp.lv,  ,  /  v  b  m  i,  ,1  •  dv  /'co  aged  by  'I.e  new  lower  cash  dollar  has  been  at  a  premium  in  en'O'  hu.'-liti.'.s  they  lack,  ,,f  transactions  entrusted  witnesses  lor  the  pu  -  i.iid  the  United  .St.ito.s. 

a  prolonged  sueees.sa,,.  ol  li'utl,’.!  ,  s  ,  f  i  he ‘eeo,  on,  v '  '•’’P’  ’’  fund-  and  at  a  eo,  responding  ' f;K'>hti<'.s  might  lake  vanou.s  throughout  the ,  ”,‘’'^'','7  P'-^"'‘'‘'pppp«  '  i.'OKFIGN  RKW'GIIFS 

year.s  has  br.oigni  U.S,  for  tlu'  tune  7  7  ,f  I  ;  ri-  We  lieu  we  "'’‘■‘■"’h.  'I'he''''  has  been  premium  in  Im  ms  of  all  ,.tl,er  h'.'-  they  eonld  .,„q  i„(|icates  that  vo.ir,  .,'^p  '”'7'  7  to  •  RRAM'"- 

King  at  east,  to  where  we  are  7, 77,  io  ’P’h  "f  lower  taxes,  eniiene.es.  It  mr.y  be  argued,  of  ’’e  l“ovided  by  a  eoiporalion.  pre-eminent  in’  the  ^'  P',”,  “  """  'p'*-'  *  ‘-;P';|‘'P‘i  Our  I’oieig.i  braiiches  Imye 

fxoei'.eiieine  the  vv  o.  1;  iii ot  llir  ..  r  . .  ,7.,..,  wliicli  liave  indeed  Ijeeii  hiiiterl  eoui'se,  that  tilis  is  merely  the  owned  partly  or  wholly  b.v  the  lion  of  the  public  This  is  a  ‘■‘'‘“■htion.-.  .As  .i  le.-ull  of  then  '  j,.,  .,qj.  fqrtlier  progress  dui'iilg  the. 

..t  iiv  the  Mihi.-ter  of  Fmaiiee  re.-iill  of  a  -tr.mp  balaiiee-o‘f-pay-  llu'ermnent.  with  the  power  U*  ..,.,aitalioii  wliieti  we  /.ealoiislv:  "Ppp'^’''  !  ‘ev'ised  statute  m-  past  year  and  the  lesulls  of  their 

Ihiii-elf.  Ill  adddiuh  ceitaih  lai  'je  menls  position,  and  that  if  we  diseomil  e-xpoi  t  paper  of  hin,ger|  jp.||  q  ;,,id  value  very  highly  q,. 1^*"  " .’h^  |P'^\  lime  a  opei  aliuiis  have  again  been  most 
Item.'  ol  govei  ninent  ex|ieiidituie.  l  eally  needed  the  exports  OUI- dol-  ’haii  ehai  tered  banks  eaii  q^.r-d,  '  hirovision  eiiablmg  the  banks  to  .jatisfaelmy.  .An  international 


a  prri'.onged  suecessan.  of  Irmtl:!] 
years  ha.s  brouglil  u.s,  for  the  timr 
bring  at  .east,  to  where  We  an- 


for  .-ome  .-eetois  of  the  eeiioohi.v, 
j  IhiiiH  of  tile  pa.-l.  .Siiiee  llieii  we 
have  .-erii  a  I'l.se  ih  Imemploy mciit 


of  asceitaiiiing  what  I'hanges 


FOKFIGN  RKANGIIFS 


fxpei  .eiieihg  Uie  vV  o.  f.  m ol  llir  jevluetioii  of  .some  ioa.'‘iii- 

rbhve  ai  1  .iiigeiiieiil  .oul,  to  jii  ex-  yjiq^.  ,,,  r-fitaio  eomptmeiits  of  the 
tint.  It  IS  I  roll!  tins  ^.oitrce  lliat  'we  -I,  , . I  ii,-. 


h..ve  been  abir  to  m.ilie  Hit  l.n'-e 
ihciease  in  He.st  .‘Aeeohht  tin.-  yeai. 

At  ttii.s  time  I  mu.st  expie.-.s  to 
riir  shai'i  holders  our  gi  atitiCaliOi. 
r.l  the  marmei  iii  winch  lliey  ,-o 
<ii.ick!y  took  up  the  addilmhal 
rapilal  that  the  Dank  i.ssiied  la.st 


lihir  HI  eeitaih  eomphiieiits  of  the 
.National  .Aeeohht,-  a-  Well  a.'  ill  tlie 
G.o.ss  National  I'rodUel  itself.  We 
have  .-een  a,-  well  increased  com- 
petiiuiii  ih  home  and  foreign  mai- 
kel.s  trum  tile  levived  imio.sliy  of 
Uie  Uiiiled  Kingdom,  Wesiei  n 
E'iro|ie  and  Jaiiaii. 


to  line  wilh  currchl!  Qp,.  I'orcign  branches  Imvo 
■As  a  I'csull  of  Iheii' fqrtiier  progress  during  the. 


.Inl.v.  thereb.v  adding  $21  .OOti.OdO  ‘P’  oveiall  elirn.ite  ot  ((.rf.qg  Have  vv.;  perhaps  reached 

to  nijr  Capital  Funds.  A’ou  w  ill  I  olitieal  and  economic  freeaom.  ^  turning  point  where  natural 
have  noted,  too.  that  today  we  polic'v  deei.'ion.s  in  govern-  pconornjc  forces  are  sufficient  to 

t.iail  a.-k  the  shareholders  to  in-  ■'Tif'T  and  ousmess  during  19.i.')  ^  cp,p'’  If  not.  how  big 

neasp  the  .Authorized  Capital  of  'finu.d  ake  due  account  of  four  ^  c,,pntiallv  preven- 

thp  bank  from  .$.50  00(1.0(10  to  $100.-  mternependent  goals  of  an  eeo-  medicine  should  we  give  in 

000.000  so  that  we  may  have  elbow  ""mio  poliev  diiected  toyvaids  the  ^,,.qpj.  ipstore  health  without 
room  for  'he  years  to  come.  li/'/l/'Vi./’n/r  of  the"/  7'  m 

TO  APPOINT  FOMPTROl.I.FR  in.i  .  i . . . .  lo  tbo.se  who  must  in  the  next 


notably  the  .St  I.avvi eiice  Seaway,  hu  would  sink  in  the  free  market  handle.  The  e.sseiitial  function  of 
will  tend  to  ctfsel  deflationary  to  tiie  level  cippropiiate  to  our  fContinued  on  J’age  9) 

tt-iidf-iieie.s  111  t!ie  ecunoiny.  .Never- 

tiiele.s.s.  the  hasie  questions  re-  - - 

mam.  When  should  a  do.'e  of  ex¬ 
pansionist  rned.cme  be  admini.s-  i  "A  GREAT  AND  RF^OI  IITF  TFAXA" 


room  for  the  year.s  to  come.  ' 

TO  APPOINT  (  OMPI’ROI.I.FR 

Another  point  of  inlerest  t^i  our  i' 
dhareholdei's  i.s  that  your  hank  is  ' 
about  to  appoint  a  Comiili  oiler 
who  will  be  cliargeil  vvilli  the  duty  ' 
of  .seeing  that  ri-id  coiilnd  i'  ' 
exercised  at  all  limes  ov ci  GUI 
cost.',  '^’ou  may  lecall  tiiat  la  t  .year  ’ 
I  made  some  leli-l'vhCe  to  C'.iiijda’s  '' 
high  cost  t-coiiomy  aiid  I  will  have  ' 
mure  tu  -a.v  .iboul  that  later.  But  , 
I  waul  to  make  it  clear  now  that  '' 
when  I  siieak  of  the  need  to  keep  ^ 
costs  at  a  minimum  1  iiileud  niy  ^ 
remarks  to  aiqily  to  banking  as  , 
well  as  to  industry.  1  have  never  , 


I'CoMomic  '.vclfare  of  the  com-  ...  .u'  u  •  ’  <  .  -i 

munitv.  The  t.rst  of  Ihe.-e  is  to  the  balance  of  nature 

eo.suie  that  our  human  re.sourees  '>  ’ho.se  who  must  in  the  next 

let  not  wasted  in  mvohmtarv  nioiiths  find  answers  to  these 

I.l.eiie.-s;  tiiat  i.-  We  should  lev  to  M"eslions  we  e.-in  promrse  onlv 

oamtam  a  liigli  and  slalile  level  balieiiee  cur  .sympatliy.  and 

of  im-mess  avlivilv  and  einplov-  <'o-operat ion. 

n  rill.  'I'lie  .-eeood  -oal  to  eii-  T|||.',  Al.l.OCAT'IGN  OF 
.-iiie  lli.it  onr  I'e.-oiiree,-  when  Kl'..SO('i;('I.S 

:i  llv  eiliplojed  j.r  al!ol'.jte'l  in  ,,  .  , 

rctvii  u  \V.IN  u-  t.>  Hit-  ullocciijun  of  reNOiirces  1% 


c'OM.v  1  u.j  ni-ii  ij- 1  ^  .11  ^  ullocoijijn  of  reNOiirces  i.N 

I  niiidf  .Niiim*  rt-lt-i'rncc’  lu  C  .iiuda  **  ‘  ^  \uk  .  .  ^  t.. 

hi'di  t'fuiioinv  jiid  I  Will  h'i\'e  'oaxuiiniii  voiimiv  of  and  j  nuiUtt  piobUin.  In 

n‘7  e  o  e  .1-  m  t  1 7  ei  Vice.'  ai-.u  to  hi  ing  the-e  Voods  peacetime,  vvn.it  gets  prodiieed, 

muit  to  -,iv  .'bout  t hat  laiei.  Lul  .-.ervive.-  t,.  niaikel  m  'hr  and  hnw  rnueli.  shnuld  reflect  cnii- 

I  want  to  make  It  clear  how  that  o,opoilions  m  ..hieli  eonMiirie'.-  ;-nniei'  demand  in  the  market.  The 
when  I  siie.ik  of  the  need  to  keep  ih,.in  T'he  third  .go.il  n-  to  problem  is  to  pi'oduee  tiie  right 

cost.'  at  a  miiiimiiiii  I  intend  m.v  ^.,.suie  Inal  tin-  di.-triinil .on  nf  Itie  goods  at  the  right  prices.  In  this 
rt  iiiarks  to  "PI'l.''  to  banking  as  ,;alioiial  piudiicl  and  meoine  coin-  process,  we  inierfei  e  with  the 
well  as  to  industry.  1  have  never  io,,is  equity  with  the  highe.st  market  mechanism  only  at  our 
been  one  of  those  who  thought  incentive  to  iiiei'ease  tlie  peril;  but  inteiffie  we  do  for  var- 

<hat  there  wa.s  anything  .sacro.sanct  mij,)  amoimi  of  product  to  be  ions  reasons,  good  and  bad, 
about  banking.  Our  banks  exist  .-pyied.  The  fourth  and  final  goal  .Ncvertbeless.  the  burden  of  proof 
for  the  purpose  of  giving  the  i.-  to  ensure  that  all  our  policy  is  clearly  on  those  who  would 
widest  range  of  banking  service  decisions  are  consistent  with  an  impose  on  othe'.s  their  own  econ- 
to  the  public:  and  if  they  are  to  ,.|jpi-opriatp  rate  of  economic  onriic  values  in  place  of  values 
continue  expanding  that  service  piogres.s  and  growth  in  the  eeo-  determined  by  the  great  mass  of 
without  increasing  charges,  or,  nrimy  as  a  whole.  consumers  in  the  open  market, 

better  still,  to  render  existing  The  nature  of  the  short-run  I  referred  last  year  to  Canada’.'^ 
services  at  lower  charges  as  vnl-  prohlem  of  mainiaining  healthy  high  cost  economy.  High  costs 
ume  increases,  then  it  behooves  general  biisine.ss  conditions  is  and  prices  lelative^io  tlvise 
(he  banks  to  look  at  their  nwn;givcn  in  the  two  words  "activity"  abroad  ran  only  exist  'in  excess 
costs  with  inrreasing  sri-ufiny.  and  "stahilily  ”.  Sometimes  th-?  nf  transport  co.'tsi  because  of 
A  year  ago  I  discussed  the  neediempha.5is  of  policy  must  be  on  the  some  degree  of  isolation  of  the 


"A  GREAT  AND  RESOLUTE  TEAM" 

General  Manager  pays  tribute  to  vigour,  loyalty  and  eo-operation 
of  staff  of  over  15,000  in  Cnnada  and  Ahrend 

"Again  it  is  m.v  privilege  and  pleasure  to  say  a  word  nf 
rirhly  merited  thanks  to  the  staff  for  the  enntribution  they 
have  mane  to  the  gi'atif,ying  niilcome  nf  the  .year's  operations. 

"Including  maintenance  staff,  technician.s.  and  others  with 
special  duties,  we  now  employ  well  in  excess  of  15.000  people. 
They  .arc  welded  into  a  gie:il  and  resolute  team  whieli  lakes 
seciiiid  place  lo  none. 

"19il  w.'i.s  im  e.xccptiim  to  the  pattern  of  the  |)ost-war 
liernid  v.hieli  ti;i.-:  .-een  the  I'mei'j'.i'iK'e  ;iimuall.v  of  ineri'.'ised 
Volume  :id  new  hu-iiii--.s  piocediiies  lo  pl.'ice  fre.-h  deiiuiiids 
Upon  the  statf.  .Again  tlie  ch.illeni'.e  has  liceii  met  with  skill 
and  devotion 

'We  lire  prrmd  of  our  staff,  not  only  for  what  Ihe.v 
aceomph.-h  on  puiilic  counler.s  and  at  their  desks,  hiil  foi'  the 
-ervice-  tliey  peiTorm  voluntarily  outside  the  bank  in  the 
liundrvds  of  communities  m  which  we  are  represented.  We 
have  fil 's  of  heartwarming  letters  as  eloquent  testimony  that 
their  efforts  do  not  go  unappreciated. 

"Oil''  of  the  I'l  wards  of  my  office  is  the  opportunity  lo 
visit  units  of  the  bank's  activities,  be  it  branch  or  department, 
and  to  see  all  around  me  the  vigour,  loyalty,  and  co-operation 
which  p'evail.  These  are  the  qualities  from  which  .stem  our 
health  and  strength.  Without  them  we  txjuld  not  remain  the 
dynamic  organization  we  are  today. 

"Regal dle.ss  of  the  depth  of  one'.s  feelings  and  mine  are 
truly  deep  on  thi.s  .subject,  it  i.s  no  easy  task  to  find  new 
words  ereh  year  to  pay  tribute  to  a  performance  which  has 
been  -.o  consistently  outstanding.  In  fact.  I  wonder  if  after 
all  th»re  are  an.v  better  words  than  to  say  with  all  the  sin¬ 
cerity  a’  m.v  command  that  our  heartfelt  thanks  go  to  each 
and  evsTy  member  of  the  .staff  for  a  job  well  and  faithfully 
performed.” 


.idvance  iiioiicy  against  m-w  i,y„k  such  as  ours,  operating  in 

DKI'O.SIT.S  dcnlial  construction  under  the  fmeign  emmtiies,  must 

iNiitional  Housing  Act.  You  will  abreast  of  developments  in 

Di'posits  by  tiie  public  which  ubsoive  that  at  the  end  of  the^^^,,,|.]q  t,ado  and  commeiee.  In 
are.  of  couise,  the  life-blood  of  a  vear  we  had  advances  outstand-  pf  coimtiics  in  vvhicli 

liank  have  ineieased  by  the  sub-  .ng  in  thi.s  ealegory  amounting  to/^p  q,,  ijq.sjness,  conditions  have 
.'lanlial  tolal  of  $62,904,073  to  $22,672,390.  Actually,  our  totalj'p  .pp  excellent  '  while  in  othei.s 
.$2,797.54"'.  149,  another  new  high  commitments  were  something  jqpj.p  have  been  problems  of 
In  Canadian  banking.  Liquidity  over  $62,000,000  —  the  diffci’cncc’^.^j.yjpg  degrees.  Wide  flucliia- 
has  bee  1  well  maintained  a.s  in-  between  the  two  amounts  In  be  ijop's  n  ii,p  price  of  certain 
dicated  hy  cash,  and  its  cquival-  loaned  as  construction  pt'oeceds. products,  such  as 
ent,  of  $467,429,065  and  this  to-iThis  represents  approximately  (.^ffee  and  cocoa,  and  increasta? 
gether  with  other  quickly  realiz-  40"-  nf  the  total  commitments  ofypfjation  have  had  marked  in- 
able  assets,  including  call  loans'all  the  banks.  ifiuences  on  the  trading  picture  nf 

land  securities,  aggregate  several'  of  the  Latin  American 

900,848  which  comprise  (i.'i.34'„  of ’’‘'••rAL  SIOCK  counliies.  In  some,  tight  money 

tiie  total  liabilities  of  the  bank  e  . 


tne  total  liabi  ilies  of  the  bank  .  amendments  to  the  prevailed  while  jn 

»o  the  public.  It  would  iiave  beni  1  amencimenis  to  .u  .  .  nionev  market 

u.  ..  IM  Bank  Ac  icmovec  the  re(iuire-i‘'i'‘'- ‘  ‘ 

ica.siiiKibk  to  expect  .i  deeline  in  oireis  ..f  n.-w  e-  iiit  illi'ti'iH-’''-  ‘'^k-’h  "f  ’he  foreign 

.nans  to  aceiimpany  a  tailing  off  ‘  [  "  7  i  h  ‘  'enuntiies  in  which  we  operale. 

1.1  tiiM  (•»•,. <v  Kio  '  tock  be  inadi*  to  a  .shari*ho  (lers;^/*^'"‘‘ *‘- ‘^  *'*  vmulu  w% 

in  the  Mio.N>  nalioiMl  piodmi  im,  lueited  thus  einlilim^  ^Bfferent  laws  govern  capital  le- 

thus  has  not  proven  to  bi*  ' 'y  ^  ‘  u.  Uui.n  ^  w.  c‘\<h  I'eserves.  loan* 

'•as<*,  aUin>uL*h  tlie  pace  at  wldeh  i.s.Niie  new  shaIe.^  •  deposit  limits  labour 

‘.kin*:  VAIMI*  ••virmilinii  in  f  ‘  in  •.  / 1  *  1  lU>U  t  olfelMlJi  tlietll  lo  shaie-,'*^  IIIMIUN. 

inis  '.slowed  (iuwii.  However,  ‘oiiV  n'’-S  whose  ‘'‘‘K’lla- : '  i  "/‘‘^^/se  "naUirallv’ 

loans  have  iiici  ei.s.'d  by  $43,875,-'  ‘7..":-:  i  i  ^I’^he  o'H' 


,  willunit  ol'ferinji  tlu'tn  lo  share-,-"^  deposit  limit.N,  * 

‘  ludders  in  countries  whose  rej*iila-' ' ‘■‘^'Bmns,  lorei^ti  exfhan^e  ^  ^ 

lions  reciuire  the  .supplying  of  in-, 

823  to  a  total  of  $1.188, 022, 047  'i  'y 7oi7d//  bral^^^^^^^  complex 

'.sliall  have  something  to  say  ^  /  .^q  (or^^bser q/iiTon  jl^  country  our  officei  s 

'little  later  on  regarding  new  1'',^  Vw’ I  a  m  familiar  viiih  local  regu  a- 

i'lvfniips  Ilf  loininv  uhi-  ii  ..i.mw.ri  ’*0  cai'licst  effective  date  of  the  ‘"f  tamiliar  'Min  lotai  u 

Z  '’hares,  thisi'-"'"”  and  our  foreign  branch  oi- 

,up  duiing  inc  ycai.  capitallsanization  is  second  to  none. 

Learnings  .stock  since  1928.  when  the  fewl  Jn  keeping  with  our  past  policy 

■shares  which  were  purchased  byinf  extending  our  services  to  new 
ninrfe  J « z- 4 r.  1  ^ « r, ♦  1  d  10 3 s  whorc  devrJoomoni  wai- 


I  It  wmII  be  noted  that  earnings  shareholders  on  the  inslalmenli'**'^^'^  where  development 
lare  again  at  a  new  high,  having  olan  are  fully  paid,  our  Capital  banking  facjlitics,  we.  have 

increased  $1,960.90.3  to  a  total  of  and  Re.«t  Accounts  will  be  branch  outside 

$20,913,511.  After  the  usual  de-  000,000  and  $104,000,000  rcspoc-  Huring  the  pa.st  year  and  in 
jdiictions  for  depreciation,  income  tively.  As  announced  at  the  time,  I’hf*  near  future  will  open  ’h'Tr 
tax  and  dividends,  there  remain  ;he  purpose  of  the  issue  was  lo['*|'''*’  'P  ’hf  Caribbean  area  whicn 
'$.3,988,700.  As  explained  in  the  bring  the  sha reholders’  equity ; bring  the  total  of  our  foieign 
Dii'pclors'  Report,  we  were  able|moi'P  into  line  with  the  volume ; .'’"anche.s  to  74.  These  <4 
to  withdraw  .$16,000,000  from  oiifjof  business  transacted,  Ihe  intali'^'anches  mean  74  Canadian  le- 
linner  resei'es  and  the  two  assets  of  the  hank  having  rnore'r*''*''’''kl3livps  abroad  whose  .'cr- 
|<imounts.  Ingelhet'  with  Ihe  bal-'than  tripled  sinee  the  previous|v*c<’s  are  at  the  disposal  of  Cana- 
ance  carried  forward  frorxi  lastLssue  of  capital  stock.  You  will  bel  (Continued  on  Page  9) 
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DORESS  OF  CHAIRMAN  need  have  many  doubts  aboutl 

Akin  DDCCinEkiT  quality  of  our  human 

n,  resources.  But  it  remains  for 

IContinued  from  Pag^S) _ far-sighted  policy  in  business  and 

:h  a  corporation  could  indeed  j government  to  ensure  not  only 
provided  very  simply  by  widen- .  lhat  this  high  quality  is  fully  and! 
:  the  scope  and  operations  of  off’Ciently  used,  so  as  to  realizei 
isting  government  entities  now. fully  our  capacity  to  produce  and 
live  in  assisting  trade  and  in-jP^osper  today,  <  but  that  we, 
stry.  I  have  in  mind  particu-isohieve  the  proper  degree  of  ex-j 

ly  the  Export  Credits  Insurance' P*>osion  in  the  quantity  of  these 
rporation.  and  perhaps  the  Bank' •''^■''“urces  available  for  use  to- 


ISTRIBUTION  OF 

Ktional  product 


elimination  of  restrictive  prac-j 
tices. 


As  the  commission's  reorganisa-  Ralph  Maybank  settled  for  a 
tion  progresses  redundancy  willj  judgeship. 

increase.  'Will  the  unions  co-op- 1  Meanwhile  Howard  Winkler, 
erate?  Optimism  is  dampened  byi  g  veteran  land  a  de.serving  case, 


their  record. 


r  Industrial  Development.  morrow  We  must  start  today 

to  create  the  economic  environ- 
STRIBUTION  OF  ment  that  will  both  encourage, 

ITIONAL  PRODUCT  and  enable  us  to  take  full  ad¬ 

vantage  of,  that  growth  in  -popu- 
I  come  now  to  the  third  goal  lation  and  capital  without  whichi 
economic  policy:  increasedjwe  cannot  realize  the  greatj 
uity  and  incentive  in  the  dis-  potentialities  that  lie  in  our  wealth, 
bution  of  our  national  product,  of  natural  resources.  j 

have  already  said  ttiat  our  re-|  should  we  confuse  the  true 

urces  should  be  allocated  in  process  of  growth  with  the  mere 
ch  a  way  .as  to  produce  the  exploitation  of  these  resources, 

iximum  volume  of  goods  and  Nowhere  is  the  age-old  conflict 

•vices  and  to  bring  these  goods  of  public  wealth  and  private 
d  services  to  rnarket  in  the  |  riches  more  painfully  in  evidence 
oportions  in  which  consumers, than  in  the  combination  of  haste 
int  them.  But  consumers  do  not! and  greed  that  prompts  the  own- 
vp  equality  of  purcha.sing  power,  ers  of  our  resources  to  alienate  The  appointment  of  Don  Carlson  increa.ed  earnings  to  their 

ncf*  they  do  not  have  equal  what  they  own  and  control  in  re-  gg  Industrial  and  Public  Relationsi  people.  Then  the  differen- 

wer  to  decide  what  gets  pro-  turn  for  a  short-run  gain.  In  this  Advisor  is  announced  today  byitials  will  widen  again.  It  will  be 

ced  and  how  much.  It  has  process  private  fortunes  may  be  Crown  Zellerbach  Canada  Ltd.  Laid  again  that  railway  workers 

en  argued  that  we  should  made,  but  the  public  wealth  may  One  of  Western  Canada's  best  "  L.i, 


why  the  railways  cannot  pay  I  they  even  had  two  cabinet 
wages  comparable  with  other!  minLsters  to  take  up  the  alack. 


Royal  Bonk  Comptroller 


prosperous  industries. 


j  with  Joe  Thor.son  and  Tom  Cre- 


deveiopment  of  steam  power.  J3o.  Com . 

,,  ,,  ,  ,  .  *  •  Iwesteel  Products 

With  all  the.se  plans  for  e.ectricj Wilson  Stat.  pfd. 


The  Transport  Commission  has,  rar.  Then  they  could  not  de- 
a  Cl,.')  billions  reorganisation!  cide  which  deserving  ca.se, 
plan.  This  will  obviously  take  ai  Mutch  or  Maybank,  should  be 
long  time  to  fructify.  In  the|  elevated  to  the  cabinet,  so  they 
meantime  a  subsidy  can  only  be;  .solved  that  by  importing  Stuart 
justified  if  the  unions  agree  to  the!  Garson. 


Finally  Leslie  Mutch  took  a 
top  notch  government  job  while 


gave  up  and  stayed  home.  This 


Yet  the  outlook  for  railwa.vj  jpfj  Gilbert  Weir  as  the  heir 
I  workers  is  grim  if  deficits  and-  apparent  to  any  goodies  Uncle 
Isubsidies  increa.se.  If  world  trade;  ^.^^ed  to  pa.vs  out.  Mac- 

expands  progressive  industries  inj  King  had  made  Gilbert 

the  U.K.  will  pass  on  .some  of!  ^eir  the  Chief  Whip;  a  job  that 


Ithcir  increased  earninifs  to  their 


said  again  that  railway  workers! 


Ipower,  the  eastern  seaboard  pro-|  Mines  and  oils— ' 

Ivinccs  and  states  actually  suffer  Bruce  Cons.  ... 
L  .  •  .  .  I  Crysterman  Gold  .. 

from  an  embarrassment  of  riches  piin  Finn  Gold  ... 


in  power  —  but  unfortunately,  so  Lake  . 

far,  it  is  all  potential  and  thco-!  Great  Fails  M.  &  S. 

.  ,  Island  Lake  . 

retical.  Packsack 

_ _  _  iRed  Cloud  M.  &  S. 

!  Rice  Lake  Gold 

WINNIPEG  STOCK  EXCHANGE  !winnipeg  River  Tin  . 

(Clo.xing  quotations,  Jan.  I8th,  1955)  _  -- 


104.00 

.... 

22  sa 

99.00 

36!50 

tlM 

.0054 

'.of 

.03(4 

J>0'i 

.02 

,80 

.... 

,01 

.01(4 

.04 ',4 

07(4 

.01 

’.01 

.03 

.0U4 

.08 

.00 'j 

02 

.0214 

.03 

Anglo-Can.  Oils  Ltd.  . 
Ashdown  Hardware  'B' 

Do  ’A'  . 

Bird  Construction  . . . 
Cen.  .Mor.  Airways  ‘A’ 

Do  B'  X . 

La  Cie  Foncier  de 

Manitoba  I.td . 

Crescent  Cream 
.Federal  Grain  $1  40  pf, 
I  General  Discount' 


Bid  Asked  Company  Earnings 


Net  fOOO's  omit-  Earn. 


....  Earn,  ted) 

I  ISotr  J933t 

5.00  i  s  $ 

....  Previous  Total  139,852  139,128 
Can.  Breweries  7.940  7,S80 

Can.  Food  Prod.  81(d  31 

.50.00  Guaranty  T'st  244  234 

....  Cons.  Discovery  725  273 

Canada  Cement  6,.3.50  5,4.55 


iGreat-West  Life  Assce.  197,00  199.00  Res.  of  Canada 


|Gt.  VV  Saddle  Co.,  cxd. 
|Hi-Tower  Drilling  . 


Monarch  Life  40%  pf.  190.00 
Nor.  Cdn.  Mfg.  Units  40  no 
North  Star  Oil  Com  .  11.00 


Nor.  Cdn.  Mfg.  Units 

pay.s  off  prestige  but  not  North  Star  Oil  Com  . 

ca-sh.  Meanwhile  Gib  married  .  Sovereign*^Life  2*i°i"pf- 

the  beautiful  Lila  and  then  got  L.  WITTER,  whose  appoint  ^Traders  Bldg  .Assn  . 

*  ment  as  Comptroller  is  announced '  united  Canadian  Sh.s. 
a  parliamentary  a.ssistanfs  job.  py  The  Royal  Bank  of  Canada,  • 


w%"l- newspapermen,  Mr.  Cari-l-l But  that  does  not  dispo.se  of  the  Mr.  Witter  ha,s  been  Chief  Ac- 


2300  Naft  Trust  45S  426  1.42 

....  C.P.  Mortgage  1..325  1.1.33  3.78 

!!!'  Total  to  Date  156,8.50  1.54,408 

Change...  +1.59% 

....  t  Fiscal  years  ended  July  31st.  1954 
Ito  June  50(h,  1955. 

19.00  t  Fiscal  years  ended  July  3Ist,  1953 
.  .  .|lo  Tune  Sdfh.  1954. 

....1  d1  Net  lo.ss. 


heritance  taxes  and  various  wel-  orations  to  come,  and  our  child-  "  n  To  yearsT^^  comparable  industries.  i  not  uispo.se  oi 

re  expendituies  by  Government,  ren  may  be  denied  the  oppor-  .  ^  ^  t  ?r  *  m,.  i-  #  4  au  -i  Gib  Weirs  case 

ing  about  equality  in  the  dis-  tunities  for  creative  enterprise  executive  staffs  of  Van-  There  ls  relief  at  the  respue i  something 

bution  of  income  and  wealth,  which  should  be  their  rightful  j  on  the  railways,  but,  as  on  the  ,.  ,  •*  i  i  j 

However,  the  distribution  of  in- heritage.  morrow  of  Munich  disil’iis-nn  other  day,  it  looked 


oact,  /-iu  woi,.v  c&untant  of  the  bank  since  1947. 

-asy  going  Gib  Weirs  case  and  establishment  of  a  Comptrol- 

he  IS  due  to  get  something.  ler's  Department  is  a  new’  de- 
The  other  day,  it  looked  as  if  parture  for  the  bank  and  -was  fore- 


mc  and*^’ wealth  has  an  effect  How  we  meet  our  problems  in  Relations  Director  for  J  a  m  e  s  Munich,  disillusionj  ^adow^  in  the  address  of  James 

.0  upon,  the  total  amount  of  [this  year  of  decision  will,  as.  I  I^vick  and  Company  Advertising  creeps  in.  j  pSent  atThe  AnnuarMoetmg 


come  and  w<»alth  to  be  shared,  have  said,  profoundly  affect  the  Agency.  Joining  the  'Vancouver;  - - 

In  order  to  ensuie  the  maximum  direction  and  rate  of  Canada’s  Sun  in  1943  as  Sports  Editor,  he!,-, 

lount  of  total  product  we  must  growth.  If  the  decisions  we  make  moved  on  to  the  Managing  Editor  £  CtHOUS 

ward  talent  and  skill;  and  Pro-  are  in  keeping,  both  with  the  of  the  Vancouver  Province  before  » 

1ence  ha.s  not  seen  fit  to  distri-  realities  of  the  present  and  with  returning  to  the  Sun  as  Business  (Continued  from  Page  1) 

tp  talent  and  skill  equally  those  of  that  greater  Canada  Editor.  - 

long  all  the  members  of  the  which  can  be  seen  in  outline  eveni  Born  in  Edmonton,  Mr.  Carlson  any  fall  session  the  brush-off. 
mmunily.  Greater  equality  may  now,  we  may  safely  leave  our  graduated  in  Arts  from  the  Uni-  You  will  di.scover  that  they 

•an  only  that  everyone  gets  an  doubts  behind  and,  by  making  ^ersity  of  Alberta  and  began  his  cimnlv  will  not  have  their  stuff 

ual  slice  of  a  smaller  pie;  and  the  decisions  appropriate  to  great-Lp^^spappr  career  as  a  reporter  tneir  stuff 


INDUSTRY  GROUP  MARKET  TRENDS 

Prepared  by 

THE  WESTERN  CITY  COMPANY  LIGHTED 
Vancouver,  Canada 

The  following  Industry  Group  indexes,  based  on  Toronto  Stock 


Garson  took  that  big  justice’s  week.  The  apjwintrnent  of  M.j  The  following  Industry  Group  indexes,  based  on  Toronto  Stock 
job  back  in  Winnioeg  But  Clennett  as  Chief  Accountant.: gyehange  statistics,  are  different  from  the  usual  type  of  stock  la- 
j  oacK  in  succeed  Mr.  Witter,  is  also  an-  dgxes.  This  is  because  they  are  weighted  by  the  trend  of  the  general 

Stuart  W'as  bedazzled  by  the  nounced.  imavirct  tv,oc» 


:  have  to  assess  this  result|>Tess.  bring  greatness  itself  withinlj,^  Toronto  Star.  *  rPsdy.  The  Privy  Councillors 

ain.'t  the  alternative  that,  by  i  our  grasp. _  .  simply  stage  a  .sit  down  .strike. 

th'&t"andlLir  wrg"eT  GENERAL  MANAGER'S  T'"'' 

ual  .slices  of  a  larger  pie.  Clearly  ADDRESS  expenditure  of  more  winks.  This  trick  he  picked  up 

IS  is  a  problem  that  can  be  $38,000,000,  and  the  B.C.  from  King.  The  result  is  that 

tren”"t'iretL^^%lTTeT^^^^  the  government  has  success- 

it  often  conflicting,  ends  of  businessmen  to  give  them  mg  about  $28,000,000,  according  to  fui,y  kidded  a  lot  of  people,  in- 

maximum  res'^Se  locamies^  P**""  formulated.  many  Opposition  MP's, 


‘'on  the  Toronto  Star.  *  j  ready.  The  Privy  Councillors 

•  I  simply  stage  a  .sit  down  .strike, 

program  for  the  coming  year  call-  At  this  the  Prime  Minister 
ing  for  an  expenditure  of  more  winks.  This  trick  he  picked  up 
than  $38,000,000,  and  the  B.C.  from  King.  The  result  is  that 
Power  Commission  will  be  spend-  f^e  government  has  success- 


phoney  glamour  which  is  Ot¬ 
tawa  and  elected  to  stay  here. 

Meanwhile  making  sheep's 
eyes  at  all  po.ssible  promotions 
are  Rene  Jutras  iProvencher), 


inounccd. _ i market.  These  charts  enable  an  Invesor  to  see  at  a  glance  how  the 

I  stocks  of  a  certain  industry  are  performing  relative  to  the  general 

ipoint  for  the  Americans,  who  do  market. 

'not  look  with  too  much  favoui  FAVOR.ABLE:  If  an  individual  industry  Group  is  performing 
'on  the  current  nationalism  which' better  (rising  faster  or  declining  .slower)  than  the  general  market, 
' _ _  .,,„u  thin-Tc  =j‘the  index  will  show  a  rising  trend. 


expresses  itself  in  such  things  as 


'all-Canadian  plan.s,  whether  they'  UNFAVORABLE:  The  index  will  show  a  declining  trend  il  the 
elected  in  194(1  and  Fernand  .  n  r>  „„  Industry  Group  is  performing  worse  (rising  slower  or  declining 

Viau  (St.  Boniface),  elected  in  i'’"'’''  "'^’faster)  than  the  general  market. 

•1945.  piairics.  These  indexes  do  not  predict  the  market  trend  of  any  Industry 


have  to  do  ^vilh  water  in  B.C.  oi'  fastcr)  than  the  general  market. 

gas  on  the  piairics.  These  indexes  do  not  predict  the  market  trend  of  any  Industry 

New  Brunswick,  which  is  in-; Group.  Rather,  they  serve  the  purpose  of  revealing  existing  counter- 
(r,  .rnfUno  nr>u,'Pr  enough  to  allow  investors  time  to  investigate  the  cir- 

terested  only  in  getting  power  but'  investment  sentiment  and.  if 

which  want5  it  reasonably  priced,  warranted  to  take  defensive  or  aggressive  action  before  the  new 
naturally  hopes  that  something  I  counter-trend  has  progressed  too  far. 


aximum  equality  and  maximum  information  on  condi-  recently  formulated 


Indii4'tinn  I tions  in  their  respective  localities.  .1  .  . 

I  have  nothing  -ew  to  add  to  ^  time  when  Canadian  export  Jbe  provincial  government  is  ^gjj  j,  ^ - — gf  jg^f  ^f  ’Quoddy,  par- 

I  nave  noinmg  ew  to  aao  lo  jj-gde  has  been  declining  as  a  re-  also  committed  to  extension  of  the  power  hunger  has  been  greatestu.  ,  ,  .  ,  ,  r'— ..ao  v,,. 

IS  great  debate  on  the  proper  5^,^  ^f  increased  and  intensified  pg-ifj.  ^reat  F,astern  Railwav  '  'of  late  T(  t),at  th/ 

d.s  of  fiscal  policy,  except  to  competition  from  other  exporting  ^  ^  ^  ‘  Eastern  Railway  Now  by  next  summer,  when  it  beie  that  the  i^j^cnational  play 

fiVelids  he''elTrv''"seen  To  c^ountries  these  74  information  both  southward  and  northward,  members’  jb^nser  will  actually  grow,  if  the  seaway-power  plan. 

„  *1  Clearly  seen.  lo-  centres  abroad  can  be  of  inestim-  and  work  is  already  well  under  ...  .  'rr^ineral  wealth  of  the  province  is  ,  -r,  # 

>.  our  progressive  income  and  able  value  to  Canadian  exporters  pants  stick  to  their  scats,  you  II  !  ,  ,  ,  •  j  u  <  i  Po.'^siblv.  when  the  Hou.^^e  of 

ocritance  taxes  have  brought  assisting  them  through  up-to-  "Y"  ,  .  v  .see  the  MP's  all  starting  to  look  b^  merely  mined,  but  also  ;  around  to  the  de 

out  a  measure  of  equality  un-  date  and  first-hand  knowledge  of  As  a  result  of  all  these  pro.iects  j  refined  in  the  province.  Power  «  ■ 

own  onl^  a  few  generations  ,;he  local  markets,  in  their  de- _  and  comparatively  few  have  up  the  time  tables.  1  ^  ^  Brunswick  problem'b^I*’  "f  »be  waters  plan  annoiin 

0.  In  this  proce.ss  we  have  ^ands  and  selling  problems  asi,„„„  right  now  we  are  facing  '  ,  7  jppd  in  Ihe  Throne  Speech,  .some 


Quoddy  Power 

Continued  from  Page  19 


ge  that  the  relevance  of  both  countries,  these  74  information  both  southward  and  northward,  ,  hot 'here  and  the  members’  'bunger  will  actually  grow,  if  the 
5jor  ends  be  clearly  seen.  To-  centres  abroad  can  be  of  inestim-  and  work  is  already  well  under  ,.  ,  ,  .  ,  vnn’ii  'hiineral  wealth  of  the  province  is 

y.  our  progre.ssive  income  and  able  value  to  Canadian  exporters  Panls  sbfk  to  their  seats,  you  11  1  v,„.  ,i.„ 

ncritance  taxes  have  brought  by  assisting  them  through  up-to-  see  the  MP's  all  starting  to  look  b^  merely  mined,  but  also 

out  a  measure  of  equality  un-  date  and  first-hand  knowledge  of  As  a  result  of  all  these  pro.iects  .  .  ■-  -  --  ■- 

lown  only  a  few  generations  ,;he  local  markets,  in  their  de-  _  and  comparatively  few  have  ^  ume  laoies 
o.  In  this  proce.ss  we  have  „,ands  and  selling  problems  as; ,  r-on, h, '■'®bt  now  w 

hievcd  a  most  desirable  result:  well  as  by  providing  reliable  b®on  iLsted  —  Canada  s  v  est  coast  legislation 

:  have  raised  the  welfare  level  credit  information  on  prospective!  province  i.s  looking  for  a  year  of  . 
great  numbers  of  people.  But.  purchasers.  At  Head  Office,  we  notable  advancement  in  19.5.5.  August, 

ifortunately,  we  have  in  the  maintain  a  centralized  Foreign  Now  who's  fault 

me  process  discouraged  to  sime  Credit  Information  service  whose  the  work  is  not  h 

tent  the  incentive  to  produce,  files  on  foreign  business  con- 

other  words,  heavy  taxation  in  cerns  are  being  revised  and  en-  vllflgclf  gentle  reader.  If, 

e  interest  o^f  equality  may,  in  larged  continually.  In  addition, -  saying  “'When  arc 

extreme  form,  create  equality  lepresentatives  from  Head  Office  (Continued  from  Page  11)  throimh  vmir  t 

poverty,  not  equality  of  wealth,  travel  extensively  each  year  to -  youi 

One  can  hardly  escape  the  con-  keep  themselves  conversant  with  How  the  minister  will  wriggle  tawa?”  it  would  bi 
Lision  that  t,he  present  rate  of  important  developments  and  be  most  interesting.  There  to  say: 
roorate  tax  alone  with  excise  trends  in  the  countries  where  we  ,  ,  „-r~.  -l  1. 

id  sales  taxes  under  various  jur-  hsve  branches.  Up-to-date  re-  may  be  some  suggestion  of  a  Don  t  come  he 

tictions.  federal,  provincial,  and  ports  on  conditions  in  Canada  certain  amount  of  jiggery  pokery  finish  your  work.” 
cal.  have  the  effect  not  onlyL^d  m  the  countries  where  we the  books.  Depreciation,  Neither  the  de 
discouragin,"  incentive  but  0f:0PP''^t‘’  abroad  are  contained  in;  .  .  ,  .  u  .  •»  •  '  .  f  r,  tuo 


up  the  time  tables. 

So  right  now  we  are  facing 

.  !'  ,  7- . . enough  legislation  to  keep  us  . .  V’7','  '7‘  V'"'  L-  ”  boriv  will  raise  que.stions  effec 

rovince  i.<  looking  for  a  year  of  .  ,  7  ,  lit  would  probably  find  exceeding  °  •’^  » m  1  .  m 

otable  advancement  in  1955,  gning  o  .  ugus  .  [favour  here.  lively  enough  to  get  an  an.i.  ei 

- Now  who's  fault  will  it  be  if  ,33^  economic  va-  ««  to  Canada's  plans  in  this  re 

'itics  or  the  plan  were  considered  ^pect. 

Jingell  gentle  reader.  If.  instead  of  g^  g^  t^is  time.”  But  While  all-Amcrican  ’Quoddy 

saying  •'When  arc  you  going  to  j^en  this  is  not  1934.  By  1950  the  plans  must  be  regarded  as  pork 

— 1..  ^  * _  get  through  your  Ulking  at  Ot-  bad  changed  radically,  as  barrel  stuff,  just  like  the  all-Ca 

How  the  minister  will  wriggle  tawa?”  it  would  be  a  lot  wiser  i^gj.  g^  ^be  United  States  were  nadian  plans  which  are  bein 
ill  be  most  interesting.  There  to  say:  I  concerned.  Power  was  becoming  pushed  in  this  or  that  connec 

ay  be  some  suggestion  of  a  “Don’t  come  home  till  you  jg  definite  problem  if  industrial  tion,  the  possibility  that  an  all 

rtain  amount  of  jiggery  pokery  finish  your  work.”  growth  in  Maine  and  the  New  .American  plan  may  be  pushed 

ith  the  books.  Depreciation,  Neither  the  delights  of  a  [England  States  was  to  be  main-  without  Canadian  particination  is 


refined  in  the  province.  Power  is 
the  big  New  Brunswick  problem 
and  the  international  approach  to 
it  would  probably  find  exceeding 
favour  here. 


■najHaigMirgMiraairaiKtaii^irCT 
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Ication  of  resources.  Thus  an 'meeting. 

rproperly  de.‘'iened  tax  system  Uur  foreign  service  is  a  source 


ffecUnr'arbi'traiTly'"Vhe'' dL'posLV^" ''''  ®  h'^^vy  item  in  the'  wife  nor  the  urgency  of  uncut  tained.  mot  to  be  written  off. 

m  of  income  and  hence  Ihe  al-|pany  the  printed  report  of  this' commission’s  accounts,  could  bCj  hay  should  be  used  as  an  excuse  j  since  1952,  it  has  become  a[  In  the  meantime,  who  has 

scaled  down.  I  would  expect, |  for  a  man  to  hurry  home  in-  [major  concern  also  on  the  Cana-jcopy  of  the  report  of  the  Inter 


pr0|)6*rly  fiGf"i2n€*fi  tsx  syslGin  Our  service  is  8  souiccj  *j  f  i  ^  ^ 

ly  offend  not  only  against  the  great  pride  to  us  and,  we  feel, | however,  that  Sir  Brian  would!  stead  of  staying  on  Parliament  jdian  side  of  the  St.  Ciair  tandinational  Joint  Commission  be 


inons  of  taxation  proper,  but  it|.Hjsti*‘iat)Iy  so.  During  the  pastUg^isl  such  a  suggestion  and  de-  Hill.  After  all  he  does  get  i PassamaquoddvL 

SnS"?  -l’.  B,1,„  b,  ,1„,„  ,  b,  ,bbr..  L.,„  C.n 


tween  Canada  and  the  Unile-i 
States  which  studied  the  matter 


Iy,  such  as  a  hi'>h  level  of  busi-|®^®  very  much  an  integral  part  prepared  to  settle  for  a  reduction 
'ss  activity  and  the  best  alloca-l*^'  Ike  business  life  of  the|jfj  jbe  liability  for  interest  on  the 
nn  of  economic  resources.  jcountries  where  we  operate;  m  ,  .  when  fho  Taiivuavc 


Cl  tne  Dusiness  me  or  ine|jfj  jbe  liability  for  interest  on  the  Manitoba's  in  a  sort  of  mess  jonce  again  merely  a  fragm 
in  of  economic  resources.  jfacl  irf  some^^ifas^s  we  ^are^comjslo^k  issued  when  the  railways  over  job.s.  For  some  reason  or  larger  considerations.  An  All-I  And  then  there  is  the  plan  for 
year  of  de-|^jj)g^gb  g  local  bank  rather  thaniwere  nationalised.  Then  the  Trea-  another,  Ottawa  cannot  fix  up  [American  plan  might  possibly  be-  the  much  more  extensive  use  of 


0,000  a  year  to  be  there.  Large  Considerations  IStates  which  studied  the  matter 

Of  course,  the  whole  matter  is  and  cogitated  on  it  back  in  1949 
Manitoba  s  in  a  sort  of  mess  once  again  merely  a  fragment  of  and  19.50? 

’er  job.s.  For  some  reason  or  larger  considerations.  An  All-  And  then  there  is  the  plan  for 


Sion  should  prove  an  opportune  g  foreign  one.  The  representa-l  *1 

me  not  only  for  the  considera-|,j^gj.  „£  Canada’s  Government  inH'^^  become  liable, 

on  of  the  problems  that  press countries,  our  Ambassa-  But  however  disguised,  this; 
icm.selve.s  so  insistently  on  ouri^jg^g  gn^j  Trade  Commissioners,  would  be  a  subsidy.  Then  the! 
itention,  but  .an  opportune  timeiu„„-.  ^one  an  excellent  iob  of  ^  .  ! 

Iso  for  the  con.'.ideration  of  those  lenhLcIn^Canadairp^estige  trouble.' 

SS  obvious  but  no  less  abroad  and  w’e  feel  that  our! Ministerial  spokesmen  have  re- 

int  problems  having  to  do  with ; ^ffipp^s  and  branches  have  con-i neatedlv  said  that  no  nationalised 
le^  drstribution  of  the  burdens  ..ibuted  in  no  small  measure  to  , 

nd  rewards  that  accompany  our'.bis  achievement.  industry  would  be  subsidised. 

I'stem  of  taxation  and  govern-;  . .  .  Torv  back-benchers  might  de-l 

lent  expenditure.  In  this  task!  ,  j  .  ,  . 

■e  should,  I  think,  aim  at  a  sys- 1  T  /)/,/»/  somebody. s  head.  They 

•m  of  taxation  and  expenditure;  8  jL/cuf  could  be  .smothered,  however,  in 

^d  vSrihh^he  preLrSn!  . Continued  from  Page  10 _  these  days  of  party  discipline. 

ad  encouragement  of  the  in- [fact  that,  even  if  the  province  *•* 

mtive  to  produce,  and  inter-;  would  take  advantage  of  the  latest  i  'Tke  report  of  the  Inquiry  and 


rstem  of  taxation  and  govern-;  - - Torv  back-benchers  might  '  H -  — . . — 

lent  expenditure.  In  this  task!  ,  j  .  ,  . 

■e  should,  I  think,  aim  at  a  sys- 1  T  /)/,/»/  -somebody. s  head.  They 

•m  of  taxation  and  expenditure;  8  U,*  jL/cuf  could  be  .smothered,  however,  in  ▼▼kki) 

nd  vSrihh7hi%reLrSn!  . Continued  from  Page  10 _  these  days  of  party  discipline. 

nd  encouragement  of  the  in- [fact  that,  even  if  the  province  *•*  <*  ITEM 

entive  to  produce,  and  inter-;  would  take  advantage  of  the  latest  'Tke  report  of  the  Inquiry  and  liLM 

IsfAbution*'' of  ^resJurcrs‘’'thath""‘'‘'S‘‘‘'"  broaden  its  whole  surrender  to  the  Railway^  - - - 

/ould  result  from  the  full  and  |  tax  collecting  base  to  that  extent.  Unions  has  solved  nothing.  It  Dept.  Store  Sales  — %  change  over  '53  . 

•ee  operation  of  a  competitive;  j£  would  still  get  about  $20  mil-  would  have  been  too  much  to  Carloadings  (thousands)  (1)  . 

Lions  jpss  than  the  province  could  a  report  produced  at  light- 'Visible  Supply  Can.  'Wheat  (mil.  bush.)  (2) 

CONOMIC  PROGRESS  -  ’  ’  ”  ’  ”  - '  "" 


its  'Tobans  fast  enough.  In  1941,  [come  some  sort  of  a  bargainingjMaritime  provinces  coal  for 

CANADIAN  BUSINESS  INDEX 

(Sourcer:  Dominion  Bureau  of  SlaliiticM,  unle$*  otherwite.  indicated) 
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L/Urvumiu  i  KuuKe.»»  [collect  under  the  agreement  that; 

If  we,  the  citizens  of  Canada, i-s  force  with  other  provinces.! 
ere  sufficiently  wise  or  for-  for  some  provinces  this  may 


1  1954 

1955 

Jan, 

Jan. -Jan. 

Dec. 

Dec. 

Jan.  Jan. -Dec. 

8 

1  8 

25 

31 

8  :  8 

N  A. 

—5.3 

4  4,3 

83.3 

3.992 

71  3 

68.4 

84.9  3.692 

378.9 

344..5 

3.50.1 

3,55,1 

240.0 

240.0 

N.A. 

N.A. 

101.5  101.5 

.•cre  sufficiently  wise  or  for-j  for  some  provinces  this  may  ' 
iinate  to  choose  leaders  in  gov-  ,  ......  j  I 

rnment  and  bu.ciness  capable  of  kave  certain  attractions  and  some, 
nsuring  stability  at  full  employ- j  provinces  may  want  to  explore' 
lent,  the  optimuni  allcication  ofjji.,g  matter  further.  Since  Ottawa,! 
csources,  and  a  distribution  of!  .  .  ,  ,1 

■  ealth  and  income  that  combinesi  with  or  withoiut  a  new  general 
quality  with  the  incentive  to[ agreement,  cannot  play  favourites.' 
Toduce,  there  would  surely  be!,,„ 

ittle  need  for  a  new  •‘ministry  I po.vsibility  that  there  may  be, 
'f  economic  progress”:  nor  wiil|  double  taxation  (with  deduct-  ; 
here  be  such  a  need  so  long  as'ibiiityi  in  other  provinces  too! 
re  premise  our  economic  policy!  .  .  ,  ,  ,  j 

in  growth  I  must  not  be  overlooked  com-; 

We  should,  for  example,  con-|  1 

idcr  what  policy  is  best  in  the  But  fir.st  there  will  be  a  con-! 
ong  run,  not  for  a  nation  of  I5|fprence;  probably  this  summer., 
nillions  but  for  one  of,  say,  30,  . 

nillions.  This  may  mean  taking  At  which  much  could  happen.  [ 

I  course  of  action  today  that _ _ 

eems  in  our  pre.sent  position  to! 

>e  inappropriate.  In  business  and!  D  f  p Ytlfin^inn 

iovernment  pol.cy,  it  may  mean;*'* 

aking  a  gamble  on  an  expanding!  (Continued  from  Page  1)  I 

lome  market  with  all  that  such - - - 

I  market  means  in  terms  of  low  ment  license  which  will  be  fol- 
:nst  quantity  production.  ilowed  immediately  by  construc-j 

In  the  meantime,  wc  may  chafe  Lion  of  a  $30,000,000  sulphate  pulp! 
inner  a  policy  dictated  by  full|^i,j  on  Vancouver  Island.  It  was! 
adherence  to  the  General  Agree-; 

nent  on  Tariffs  and  Trade.  We: the  government's  clearance  of  aj 
may  complain  that  this  is  appro- [similar  application  that  enabledj 

[priate  only  to  a  much  l6>'Sei'!]viacMillan  &  Bloedel  to  proceed! 
roiintry  with  a  greater  degree  of  •  i 

power  and  independence.  Those  with  its  program  at  Port  Albernt. 


iof  crisis  to  talk  about  efficiency 
on  the  railways.  It  said  nothing 
'at  all  on  this  most  adtal  point: 
;anri  yet  this  is  the  ma  n  rea.son 


NOTES 

(1)  '53  data  for  Dec.  31;  '54  data  for  Dec.  14,  21.  31. 

(2 1  '53  data  for  Dec.  30.;  '54  data  for  Dec.  15..  22,  29. 

(3)  '54  data  for  Jan.  11;  '55  data  for  Jan.  10,;  Source  A.  E.  Ame.s. 


“I  prefer  the 
second-rate” 


MONTHLY  STATISTICS 

(Data  appears  as  made  available,  an  a  once  per  month  basis  only.  Statistics  for  other  activities  to  be  found 
in  previous  issues.) 


1953  j 
Nov.  Jan. -Nov. 


Nov.  Jan-Nov 


I  MANUFACTURING 
Radio  &  T.V,  Sets 

j  Estimated  production  (2) 


nf  narrow  vision  ma.y  think  that  Then  there  is  the  Kitimat  Pulp 
we  shniild  act  defensively,  erect  ^  pg  .^^hich  also  awaits  j 

harriers  lo  trade,  and  in  general  ^ 

adopt,  not  the  policy  of  a  great  government  O.K.  of  Us  forest  li- 
nation,  but  what  Adam  Smith  pence  in  the  north  coast.  This  corn- 
railed  “the  sneaking  arts  of  un-  rem-esents  a  nartnerdhin  nf 


WH.^T  a  man  will  seldom 
openly  say,  he  will  often 
openly  do.  Unashamedly  he 
will  be  .seen  with  a  newspaper 
which  he  knows  is  not  good 
enough  for  him. 

Such  a  man  will  admit  the 
virtues  of  THE  ENSIGN.  He 
admires  it.  He  wishes  it  well 
But  he  does  not  read  it.  He 
may  even  think  that  by  com¬ 
parison  THE  ENSIGN  is  not 
sufficiently  exciting. 


i  Tobacco 

i  Cigarettes  released  (mils.)  .  1,7.50 

i  Beverages 

'  Beer  production  (th.  bbis)  .  728.4 

!  New  spirit  prodn.  (mil  proof,  gals.i  . j  2  46 

'mining  (2)  I 

Silver  prodn.  (ths.  fine  ozs.)  . i  2.097 

Zinc  prodn..  refined  (ths.  tons*  . .  22.0 

Lead  prodn.:  refined  (ths.  Ions)  <1>  . !  12,4 

I  Gold  prodn.:  (ths.  fine  ozs.i  . !  284.8 

transportation  j 

Aviation  (1) 


raiieo  ine  siieaKing  arts  oi  un-  pgny  represents  a  partnership  of  -jj  jj-,  -v,,,.  ,  cu  •  ' 

ricrling  tradesmen  who  buy  only  1,  ...  j  »,  An  odd  idea — that  truth  is  le..s  i 

from  those  who  buy  from  them.  Powell  River  Co.  and  Aluminum  exciting  than  half-truth!  THE  I 

All  these  narrower  policies  can  Co.  of  Canada  and  the  over-all  (c  oi..,,,,, 

growth  wllho.U  wh!ch  simply  because  it  tells  the  ; 

true  progress  is  impos.sible.  In  $60,000,000  on  newsprint  and  truth.  It  is  also  well^written.  I 

other  words,  before  we  can  be  a  pulp  mills.  jn<j  good  writing  is  far  more  i 

^°!  A  .similar  integrated  enterprise  exciting  than  journale.se. 


Rev.  ton  miles  (ths.) 

INTERNATIONAL  TRADE 
Exports  (millions  $) 


arkronc.'  enterprise!  exciting  than  journale.se. 

Nevcrthele.ss.  as  I  pointed  out!  will  be  undertaken  by  Celgar  De¬ 
last  year,  we  must  not  be  carried  |  velopment  Co.,  in  the  southeast  Try  THE  ENSIGN  and  you  will 
.sidekmHdksTcTaky"when  t.^i  Columbia  ac-  .soon  feel  its  distinct  character, 

opinion  runs  .so  strongly  in  .ii,r  cording  to  the  terms  of  a  long-  You  will  know  that  you  arc 


Iron  A:  products  .  26.5 

Non-ferrous  metals  and  prod.= . ;  56  0 

Non  metallic  minerals  A  prods . 1  12  6 


opinion  runs  so  strongly  in  oi,r  cording  to  the  terms  of  a  long- 
favour.  In  this  area,  a  mimber  term  plan  for  which  government 

a  certain  amount  ot  caution,  certain  details.  i 

should  inform  our  economic  Alaska  Pine  &  Cellulose,  recent- 1 
policy.  Our  future  depends  not  ,  •  j  v  -n  •  . 

on  what  the  rest  of  the  worldL-''  acquired  by  Rayonier,  Inc.,  isl 
thinks  ot  us:  what  the  rest  of  thelstarting  .soon  on  an  $8,000,000  ex- I 
v'orld  thinks  of  us  depends  ul‘i-  pppsion  program  at  its  sulphite! 


mately  on  what  we  do  for  our-  ,  g,.  north-! 

so''’®®-  ... 

So  much  for  the  doubts.  They  ern  Vancouver  Island, 
are  not.  or  should  not  be,  serious. |  Other  Industries  E 
We  have  the  natural  resources  -n 

ppcessary  to  make  our  own  efforts  However,  all  the  Brit 


Other  Industries  Expand 

Hovv’ever.  all  the  British  Colum-i 


subscribing  to  a  fine  new’.s- 
paper. 

THE  ENSIGN 

Canada's  National  N«wt  Weekly 
425  St.  Sulpico  Street 
Montreal,  P.Q. 


Exports  by  areas: 


I.  Commonw'ealth  .  73.9 

Latin  America  .  20.3 

I  Europe  . 1  35.0 

DOMESTIC  TRADE  I 

Retail  Sales  (mil.  $) 


Chain  Stores 


76.1 

485.3 

23.8 

.31.9 

32.6 

.314.7 

48.3 

262.9 

36.4 

64.5 

81.2 

358.9 

1,7.50 

19.131 

1.874 

1.8.53 

2.028 

19,514 

728.4 

7,894 

648.4 

591,6 

719  0 

8.037 

2  46 

21.32 

2.00 

2,46 

2.46 

23.99 

2.097 

23.856 

2.787 

2.7.53 

2.426 

25. ,532 

22.0 

207,5 

18.8 

18.0 

18.9 

172,3 

12,4 

123.3 

9  7 

11.1 

14,3 

118.3 

284.8 

3..521 

369.5 

373.9 

379.5 

3, .596 

94.3 

705.5 

108.0 

114.0 

105.4 

817.5 

0.9 

8.6 

1,1 

1.1 

1.2 

9.3 

350.7 

3,762 

3.30.8 

311.7 

.362.6 

.3.491 

103.8 

i.noo 

65,6 

65.1 

97.0 

716.2 

20.5 

226.0 

21,9 

19.9 

24.6 

242.5 

2.4 

22.3 

17 

1.5 

2.4 

18.8 

104.2 

1.175 

127.1 

115.7 

125.0 

1,248 

26.5 

.335.4 

24.7 

18.8 

22.6 

276,2. 

.56  0 

629.6 

.57.5 

.55.6 

.54.3 

6.33.4, 

12  6 

1.33.7 

13.1 

12.9 

12  6 

1.30.3' 

11.8 

126.5 

13.0 

14.7 

17.2 

142.6 

1 

20IJ; 

2.213 

200.4 

189.6 

208.0 

2.109 

20.8 

272,6 

25.6 

10  2 

.32,0 

271.3' 

73.9 

837.3 

74.0 

65.3 

87.9 

7.54.3 

20.3 

183.2 

1.5.2 

11.9 

14.9 

168.0' 

35.0 

349.1 

34.2 

36.2 

38.5 

306.9 

112,6 

908.5  j 

89.4 

96.9 

119.2 

913.0 

63.3 

697.8  ; 

68  9 

77.5 

71.4 

707.2 

worth  while;  and  so  in  the  cndibia  expansion  is  not  confined  to 
eur  progress  depends  upon  the  ppp  industry.  The  B.C.  Electric i 
oiMlity  and  quantity  of  our  human'  .  .  1 

resources.  I  do  not  think  we.Co.  has  announced  a  construction, 


NOTES 

(|i  '53  data  for  Sept  :  '54  data  for  July.  Aug..  Sept. 
i2)  '53  data  for  Oct.;  '54  data  for  Aug..  Sept.,  Oct, 
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TORONTO  and  MONTREAL 


;  STOCK  MARKET  RECORD 


TUESDAY, 
JANUARY  18 


THE  MINING  MARKET 


Earned  19M  Div  tn 
per  shr.  Dn-  *  Hate 


App. 

-  Ifl.M-.i,'  -  Ylrif  -Cui  r't  wppk- 


I  IflSS 

WkJ  I  Earned  19.V*  Div  io 


.W  ABTTIBI  P  &  P .  27'j  Ifi>,  4.7 
Do  Prf.  2fi»«  2S 

.12'j  Acadia  Atlantic  IP«  ti’,  I  1 
Do.  A  ,  22  17',  .iS 

...  Do.  Pvr.  infi'j  102  .2,1 

...  .Aencu  Stiipass  9',  7',  ’0 

...  Alsoma  Steel  I  .Yl’,  29", 

...  Aluminium  7.i',  4 

...  Do  Rt.s  2  79  2  4 

Aluminum  1  Pt  26’',  2 

Do  2  Pi  107',  10 

.,'>0  Anglo  C.P.AP.  i  29  2 

.70  Do  Prf.  .  .^.i  4 

.1,2  Anglo  Nfid.  12 

Arcan  Torn  2.00  8 

...  .Argil.'  Corp.  I  22''4  li 

Do.  Prf.  j  118  , 

i  .Asbestos  ;  28i,  2! 

.1.2  .A.shdovvn  A  I  12',  1 

.12',  Do  B  I  19  '• 

...  Atla.«  Sieel  ,  18',  1( 

•Auto  Elec.  I  10  ( 

Do  Prf  I  10  < 

...  Auto  Fabric  A  .iO  2  .it 

...  Do  B  12.00  .I..if 

...  B.ARCF.DON.A  '  10  5 

Bate.'  A-  Innis  |  11',  f 

...  Bathurst  .A  80',  4S 

Do  B  I  42  l<J 

.  .  Beatty  7''4  8 

.10  Beld.  Corticelli  II  8 
Do  Pvf  ■  14  10 

Belc  Stores  Pr  It '4  i 

.iO  Bell  Tel  47  .29 

Bickle  Seagrave  100  10 

.. .  Biltmore  Hat  |  7  '  .i 

...  Do  A  I  14  12 

1  ...  Blue  Ribbon  Pi  10  7 

Do  B  42'8  2.i 

Brantford  Cord  12  12 

Do  B  2  7 

.02  Brazilian  O’,  8 

,  Bridge  A  Tank  iO  47 

Bright  lO'a  2 

,  Do  Prf  22  19 

B  .A  Bank  Note  22  18 

I  .21',  B  A  Oil  20  20 

BC  Elec  444  >  10444  91 

Do  4' .'7  .22  49 

Do  4^,  1  04  81 

Do  .i',  I  .i.;44  42 

BC  FoiPSt  i  O's  .i' 

BC  Pack"]'  j  17  12 

,  Do  B  1  12',  9 

2.1  B  C.  Power  J  28',  17 

io  BC  Telephone  ;  4.i',  2.i 

Brown  Co.  )  18'*  2' 

.  .  Do.  l.st  1117  22 

.  .  Do.  2nd  I  .22’,  42’ 

.  .  Bruck  .A  (  12',  2’ 

Do  B  7  00  4  00 

1.1  Building  Prod  1  47',  2.i' 

:.i  Burlingion  Steel  22  ■  19' 

Burns  A  .  7.2  .21' 

Do  B  I  .2944  4.2 

.11  Burrard  Dryrik.  2',  7 

.  .  Butterfly  Hose  8.00  4  90 

...  CAL.DWF.LL  I  20  12 

Do  1st  ,  14',  12 

...  Do.  2nd  i  2,2  20 

...  Cal  Po«.  Prf.  lOS  100' 

...  Canada  Bread  2.20  2  7.2 

Do  Prf  I  .2.2  46 

...  Can  Cement  j  149  2.2 

Do  P  f  I  21',  20' 

...  Can  Ct  Stone  loa,  4 

C.  A  D  Sugar  .  21’,  17 

Can.  Foils  1  17  7' 

.  .  Do  A  I  '71,  12 

Can.  Fo'gine  J  22  22’ 

.20  Car  lion  Fnrir.  1  24',  19 

Can.  Maciuner''  lo',  2 

Can.  Malting  72  .22' 

Car.  .\oi.  Power  1.2  ,  10' 

Can  Packers  .A  41',  .28 

Do  B  29  21’ 

8.2  C'ar  Pcim.  Mig.  82  -22 

Can  Safewav  ,108  lOO' 

Do  5'r  I  10-.  100' 

.  .  Can.  Starch  )  7.5',  22 

Can  Steamship  :  22',  2'. 

V,  Do.  Prf.  I  12',  12' 

Can.  Vinegar  1  19  12' 

122',  Can  Wire  A  Cb.’ 140  1.22 

Do  B  7.2  8.2' 

CDN.  ARENA  7.2  70 

.  Cdn.  Bakeries  '  12',  2' 

.2!',  Cdo.  Breweries  27  2"' 

Cdn  B.orze  .'fl  28' 

Do  Prf.  !''8  102 

.20  Cdn.  Canners  22  22 

Cdn.  Car  A  Fd:  22',  18' 

.  .  Do  Prf  2.214  19 

Cdn  Celar.ese  28',  12 

Do.  >1  Prf.  21',  12 

Do.  1'4  Prf.  .27  29 

Cdn.  Ch  A  Cel.  9',  7 

Cdn  Converteii  4.00  2. 811 

...  Do.  B  4  00  3  no 

...  Cdn  Cotton  ,  24',  14 

...  Do.  Prf.  '  1.2  9 

...  C  Dredge  loldi  74',  .21'. 

...  Do.  1  new  I  I  17  1.2'. 


2.00  8.2 

j  2.244  12 

118  2,2 

•  28U  29 

I  12',  11' 

;  IP  '4 


1  40  70 

4. 2. 2d  I  00 


0241  to 
0.24i  1.00 


2.2  18 

.20  20' 

10444  91' 


«  ,2,2:  4  00 

.'.28  .971 


26’4  284,  264,  29.B89 
26»,  2.2’,  26»,  2.440 

2’4  8',  2',  1..200  I 

22’,  22',  22',  78,2  j 

R'4  8  8' 4  1..29,2 

.2.2',  .20  .20',  2.420 


per  shr 

Div  * 

Date 

5.09G. 

.65 

.77; 

78 

.26 

2.08 

1  60't 

1  92 

1  .50 

(  App.  19.2.2 

■10,24-, 2, 2 —  A’ids  — Curr'l  «eek—  Wks  Earned  1924  Div.to 
High  Low  r„  High  Low  Close  Sales  per  shr  Div  *  Dale 


Tronsaetiont  on  Toronto  Stock  Exchange 

j_19,24-25-  Ylris'-Curr  t  week-  Wks  I  (nnslttg  quotations.  .Ian.  II.  19.22) 

_H^gh  _Low_',_High  Lo\^  Close  Sales  _ Stork _ High  Low  Close  _  Stock 

I  2!',  14',  2  8  1944  19  19',  .29.2!  7.87.2  Acad  Uran  .12',  .12  .12  4,280  Kcymel 

J  1444  12',  4,9  1.2  12’,  1,2  12,2;  1?,200  Akaitch  81  ..29  .99  in..2no  Kirk  H 

.27%  29''  4  8  ''8%  'm'  8^’  8.l^  1«..2.22  A Igom  1.2  .20  12  7,2  Li.OO  40,880  Kirk  I.a 

I  47  33*7  4.1  47  4fi  4fi  130  12.000  Am  N'rphr  1.02  '  .08  1.00  12.00.')  Kirk  'IT 

i148  124  4  1  14.1  112  143  2.>i  1.1.300  A nacon  3  10  3.0.>  3  10  Ifi7  000  Klondik 

;  rJJ'*  2  ^  ?]'’  7?!"  9.000  Anchor  .08',  .na',  tia',  4I,400  Kristin, 

"  iij  «,!  ’  1  '  4  "  4  -  ^  747  Anglo  Hur  1.1.12  .1.200  1.112  1. 8.2.2  La hrarir 

1  24  18',  .2.9  2.2',  2.2  '  28  I9.2!  .2,200  Aug  Rnuyn  .48  ,4.1  .48  l8.7',2no  L  Dul.'i 

:  47  ,  89  8.0  18’,  41',  41’,  4.070' 2.24  :100  Ankeno  .14  .10  .10' 4 ' 284  2i:0  Lake  L 

'  ?0  9  ' . I  I'l. 10.2  Apex  Res  Pt  ',  .O.!',  .08',!  1,700  I, -O.'U 

1.2  ;  12  7.1  14',  M  14  7.2'  80.200  .Aquarius  .19',  ,18  .19  I  4,083  1-  Shor 

Hi’  lOi  28.800  A lea  .7.1  ,.20  „20  13,97.2  1-  Was? 

'  *!loi  ^  -■„*  .,4'  oi,'  ■'on-  8R..2nn  Ar.Inn  .19  .1.2’,  ,18  900  I.a  l-u: 


Equitable  Life  I  89 


48  2  8  78  70  71  11.749 

40  7  79  2.40  2.4.2  107. ,2, 28  .3: 

2;.",  8  8  28',  26',  28',  14,1  12.0 

04  4.9  107  106',  107  830  12  0' 

■>,2  .2.1  .28',  .23  .28  2.86.2  ..26t 

48’,  .2.2  .28',  .28  .28',  240  1  24 

744  .2.6-  10'4  10',  10',  12,94.2  2.11 

6.2  1  0.2  8.2  90  8 .28.2  1  .20 

4,23.2  : 208.82 
860  j  2,10 


88',  4  0  112',  112  112 

29  .2.2  .26',  .24',  .26' 


11’,  .20 

'4',  70  14',  14' 

10’,  1,8  14'4  14 


9',  10,0 

4244  .2  0  60's  SP',  80',  2..20,2 


88.2  i  l-l'' 

100  i  -'i 

'  1 .20  '•90 

8.2.2 
4,1.2 
187  1.70 

16  82 
2.80,2  I  17  49 
.2.22  .22  09 


Estabrooks  Pr,  1  2.2 
FAM.  Players  ,  28 

Eannv  Farm.  I  29 
Fed.  Grain  I  .20 
Do,  Prf.  i  29 

Fibre  Prod.  iS.OO 

Do  Prf.  t  8 

Fleet  Mfg.  '2.2.2 

Ford  Moior  A  110 

Do.  R  10.2 

For.  Power  Sec.  1  1.2 
Do  Prf.  ;  .2.2 

Foundation  Co.i  21 
Fraser  Co,  I  36 
Do.  Pif.  10.2 

Freiman  I  12 

Do.  Prf.  I  100 

GATINEAU  I  39 

■  Do.  .i'jD-  I  114 

Do  .297  ,111' 

General  Baker.!  8' 
Gen  Dynamie.'  ,  80 
Gen.  Motors  99 
Gen  Products  j  47 

Gen  Steel  18' 

Do.  Prf.  1 10.2 

Gooris'ear  Tii'e  180 
Do  Prf  -28' 

Gold.  McKav  A  8' 
Do.  B  I  8' 

Giafton  A  1  19 
Great  Lakes  I  81' 
Do.  Prf.  I  80' 

Gieal  We.-t  Coai  9' 


1  32','  20 

,  2344  19  S  a  28 

I  29  21  .2,7  27 

I  .80  18',  .2  0  28 

i  29',  284,  4.8  29 

■5.00  .8.00  ... 


High  Low  Close  Sales  per  shr  Div  *  Dale 

.8.2  .23  .2,8  10  94  50 

21  21  21  83  1  90  90 

28  27  27  8  8.22  8., 2.8  1 .40 

27  78',  384,  90,2  2-93  1.80 

es  38' '  27  890  2.28  1,9.2 


1.9.2  180  1  9.2  9.170 


110’,  8.744  4.1  10.8' 4  100  100 


i  .2,2  3,2 ' , 

i  21’,  12',  8.8  184, 

I  38',  1.2',  88  28', 

I  10.8  101  4.7  .  . 


Simpsons  i  21 14* 

Slater  j  14%  12' 

Somm  Pr.  .^2’ a  47’ 

SoiitliatYi  I  37'’4  2P 

So  Tan  power  I  47  .33' 

33  Do  Prf.  |14R  124 

.V/'a  Sland.  Pavinc  ;  27'*4  20' 

l.T  Stand.  Radio  j  7 

Stanley  Brock  i  in  «' 
30  Strdman  Rro.s.  j  24  IB' 
Slrrl  of  Can.  47  ILO 

Stowrll  Screw  ]  20^4  Ifi' 


1B«.4  2,400  I 

20 


47  42»? 

lO'j  10'. 


fi  .1  It  lO'^ 

IP  102  102 

3  7  1 70  1 0.^ 
.7.B  .^3  32 '2 


43 

;2,5  Do  B 

1  fl’i 

,  4* 
22 

.5.1 

I  .'0  Great  \V 

St^d 

22 

.31  ^ 

.2,5'  .05  Greening 

Wire 

4  BO 

J  30 

.22’ 

80  Guaranix 

Tru>t 

IB'a 

.  13* 

..5.1'  . 

I  60  Gurpev 

4  7.3 

2.00 

Do  Prf. 

28 

20’ 

IB's  IB'; 

2.00  4  23 


4  0  11-14^4  104  104^4 

32  al'ii  .^1% 


2.3  0.00  0.00  0.00 


i  l.'*^  ll^ 
0  01*1  3,13 


12.72.3  I 

7.A5  t  1.3:- 


.30  \  :  .V)4 
20 '  4  2  .^00 


37  00." 

A^4  3  R3.? 


3  30 

120-  Pt). 
1  10  r  KO 
2.1.v:  .00 

0B2i-  1.20 


Cdn,  Fairhk.  M 


?.3  10.0.‘> 
1.51  t.2B 


1.2Bt  27 

15  00  10  on 


45d  r»2' 

1.!.3d 
2B  20 

13  IB  1  00 
1,27;  1.20 

i.9o:  1  y 

1.53’  no 
1  53:  I  :o 


3..3B:  1  f»0 

1  30  .iO 


Cdn.  Food  3.25 

.  . .  Do.  Prf,  00 

Do,  A  7 

.00-  Cdn.  Gen.  Kl^c.  07.> 

27'3  Cdn.  Gen,  Inv.  3(* 

00  Cdn  Securities  ;52 

Cdn  Ice  Maen.  0 

»  Do.  A  1: 

Cdn  Indus.  Lid.  2B 

Do  Rts  *.  0*^ 

73  Do  p-f  .90 

(*dn  Insersoll  b?) 

Cdn.  Int  Inv.  Tr.  14 

Cdr  l.,ocom.  22 

Cdn  Marconi  1  7* 

on  Cdn.  Oil  1B' 

00  Do  R'r  ItiB 

2.5  Do  n''r  10.5' 

2-5  r>r>  r  or. 

Cdn  pacitic  R1  32 
Cdn  Petr  Pi  22' 

Cdn  Pulp  &  P 

Cdn.  Salt  !2 

30  c'dn.  Silk  ’  !2' 

Cdn  Tire  7.5 

Con  •  104 

Do  Prf,  1041 

.37 Cdn.  Vicker«  ' 

Cdn  Wallpaper 
Do.  B.  10 

Cdn  Wr'.T  Lhr.  14' 

•50  ('dn  Wr>tin2h.  .  7B' 

r  Wirebri,  K.  A  k4 

ra«nr>on»  Prf  in? 

Catdli  \  2B 

Do  B  .IB 

-30  ('harteird  Tru.'i  47' 
Chatro  Steel  > 

Do  Prf  B 

•50  Chat.  Gai  I*' 

Circle  Bar  .5  fiTt 

4  4  Do  A  9 

,.  Claude  .\'eor.  A  3  B.5 

..  Do.  F  .3  BO 

Do  Prf  ,  PO 

. .  Corn.  Dunlon  17 


-30  ...  Do  prf  I  12 

.y  ...  Cock.'=hutt  Farm  !V 

1  .oot  .  .  Co2hlin.  P  .C  1.5 

.5  00  Comb  Er'erpr.  JO 

.5  00  1.2-5  Do.  Prf.  i  o: 

,BO  ('nr  \ational  J! 

.50  f'on«  Rakeiif.s  B 

Cone.  Div  evslf.  ,  B.5 

1.. 50  Do  Prf  2.5 

1  20.'  7.^,  Cons  M  A*  sSmri.  .3] 

2  25'  Cons  Paper  BT 

32';  Con«.  Pt'C'.it  BOO 

Do  B  .2  00 

20  ron.«.  Tcxule 

1  00  Do,  Prf.  '  2! 

20  Cor  Ga^  24 

1  .y  Con.  Gla^e  !  .30 

no  .  .  Corbv  A  IB 

1  :o  ...  Do  F  -IT 

25  ...  Cor  Paper  Box  n 

70  .  .  Co?mo«  12 

.  .  Crais  BT  ;  5 

45  Crain  lo 

2  00  CTown  Coik 

5  00  .50  Crown  Tru-»  tlPO 

1  r,o  Crows  N'es'.  I''! 

I.r>.5  :,3.'  Cr,  Zell  ,  B2 

4  20  .  .  Do  Prf  I  .51 

r..ro  .  4  DAVID  F  eiP  ;  51 

75  ...  Davie  L.eathor  ’B 

Do  R  -5.00 

1  r»o  ...  DcHaviland  1 

.50  ...  Dishcr  Steel  \  10 

’  70.-  .  .  Dist.  Seagram  35 

2.20r  Dom.  Brifiso  1  20 

Dom,  Coal  pref.  11 
BO  30  Dom,  Cor.^et  14 

Dom.  Dairice  1  B 
Do  Prf  ^  17 

Dom.  F.lcc’hone  .52.5 
1  0.0+  Dom.  Kne'ring  2B 

BO  Dom.  Fabric  (  lo 

BO  1.5  Dom  Foundry  ,  20 

450  Do  Pfd.  MPI 

1  42'2»  B2'2t  Dom,  Gla*^^  ; 

70  Do.  Prf.  1] 

.50  Dom  Magnes  m  1.5 

2  00-  Horn  Oilcloth  ,  3fl 

7.5'  Dom.  Scottjeb  ■■  13 

2.. y  Do.  Pif  52 

5,(>3i  1  00  fDom.  Square  35 

1  00  Dom.  Steel  Coal  IB 

70  Dom  Stores  r,'2 

20  Dom,  Strii.  S'eei  4.3 

.40  Dom.  Tar  1 

1.00  .2.5  Do.  Prf  {  1^4 

30  Dom.  Textile  '  ‘1 

7.00  Dom.  Tex.  Pf.  *45 

Dom.  Woolen.s  ,3.00 
DonncllA’Mu.  I  ^0 

1  20  20f  Donohue  .  27 

Dow  Breweries  2fi 


17  15'; 

2.5 '4  22 ' 4  4  4 

25  1.75 


i;i2  .33';  33';  .3.3'; 


.500 

23''4  4  3  .30'. 

127’4  9.5 


4.0.5  100 

4B  4B  .5.*  0 

.5.34  2  7.5  r 

2.41;  -.y 

2.41:;  .B7' 

.3  BB  1 .00 
21. .30  .5.0-) 

14  91  11.00 


5  ,50  5.  .50  rt  .50 


2B\  B.*07  ; 

20';  4.B20  1 


2-14  120- 

2,2Bd 

B7.4nd  4.50 
3  04  2  00 


20%  1B7.53  i  tX:- 
BB  13.206  1  o 


:  IB  nn. 

2.07t  I  40.- 


fii;  B.1  \0>2 

12%  .50  13 


4.f»0  4.00  4.00 

2.5';  25  2.5 


20%  13' 

10.5*' 4  100 


...  Hahn  Brass  •  17's  l.'i 

Do  A  '  15'4  14 

Hamilton  Cottn  22  21 

Ham.  Bridge  20  i.5' 

.15  Harding  Carpet  9  •  7 

Mait7  ^ 

Hayes  Steel  3B';  3.3 

2.5  Hendershot  10%  12^ 

Hinde  A-  Daiich  Bl';  3! 

Holden  7.00  4  70 

Do  B  13.25  3  00 

12';  Horner  Fiank  j  10  O': 

How  Smith  ,  31  19’ 

Do  Prf.  .52'*  44' 

,75  Hiihbarri  Felt  12  10 

Hudson  Rav  .VI  .54'.  .3B 

1-50  Huron  A  Frie  .  IBO  125 

Hydro  Flee  700  4  00 

Hu.skv  Oil  7  B.5  B  BO 

...  Imperial  Oil  j  40  38'. 

Imp  Tobacco  ,  IP*  9'» 

Do  Pvf.  ,  7%  B 

Do.  4G  .  25%  23’t 

.  Imper.  V%rni«h  3.3  21 

...  Industrial  .\cc.  55*2  •34%  4.B  .51' 

Do  .5'f  10.5%  93%  4.3 

Do.  4%%  100'2  B4 

Do  .«2  54' 2  *39 

Do  1..50  54  .34'; 

.13'2  Ingcrsoll  1  9  B 

Inglis,  .John  i  12  7 

Intercitv  Bak.  |  15^*  ll'’* 

Inter  Bronze  B  0i*»  3,1.5 

.37'?  Do.  Prf  :  Ifl  1.5'; 

.40  Inter  Metal  .77  29 

Do  Prf.  ,  105  9B 

In:e-.  Mill  ng  I  92  BO'.- 

Inter.  N’irkel  '  57''«  35% 

Do  Pvf.  1.3fi  112% 

.25  Inter.  Pa  int  13';  9 

30  Do  Prf.  ,  2B  25 

1  12'2-  Inter  Paper  ^  BB  .54 

Do  P’ f  t  99%  9B**g 

Inter.  Pete  j  2B%  19 

BO  Inter.  Power  i;,B  7B 

Inter.  Utilities  ;  37  28 

Do.  Prf  ,  3R  .30’ 4 

Interpro  Pipe  ,  .30'*  21'; 

Inter  Utilities  ‘  14  5’* 

.37';  Invest  Found.  .59%  2B 
.7.5  Do  Prf.  ,  57  .52 

.25  J.WIAICA  Pub  17'2  15 

Do  prf  105  100 

.Tohns  Manville  ,  B9',>  B2'2 

.louinal  Pub  1.5%  14 

KFLVTNATOR  •  21’;  21 

.2.5  LAR.ATTS  ,I  22'.»  17 

.  Lake  of  Wood«  45  27 ' 2 

,.  .  Do.  Prf.  ,  1.50  13B% 

1-amhert  A  *9  10 

Do  R  j  35  '  12 

. ..  Lang  A'  Son  13  Q 

LanoIe\  Pif  .1.5  30 

,  .  La.ii  a  Seroi  d  IB  14*4 

o. .  Lauicn  .\ccept.  14' »  IO’* 

...  Do  B,  ,  27  13  , 

...  Do.  Prf.  ,  21'4  IB 

...  Law. son  .lones  |  27';  20 

...  Do  Prf,  20'j  17% 

, Legate  Pr.  <  24  2.1 

Lewis  10»;  B 

, .  Lindsav  25  22 

Do  Pif.  i.y  po 

Lohlaw  A.  I  46%  40 

.  .  Do  B.  73%  4;r% 

London  C  Inv.  4.50  3  25 

Lon  Ho.se  B  21  1.5' 2 

2.5  Lowpev  )  21  15' 2 

MacKIVNON  .Ft,  44  39 

Do.  Prf  9B'i  9B 

MacLaren  P  P.  '  7*.  .54’ ^ 

.  MacMillan  A.  ,  2B  IB', 

.  Do  R.  29-‘’4  17*4 

Mailman.  Prior  •  20  IB 
.25  Co  Prf  R8  b: 

Man  Sugar  !03  ,  lOO 

.y  Maple  Leaf  Gar.  22  )5'.-' 

Maple  Leaf  Mill  JO  B% 

Do.  Prf,  103  BP 

Ma.ssev  Hams  10  7'; 

OB%  Maxwell  1.5.2.5  3  Ofr 

McCabe  Grain  ,  IB  12*2 

Do  B  »  IB  1.3 

McC'ol!  Front,  i  .37  2B% 

00  Do.  Prf  lOP;  94 

Mclehers  prf.  ill  !0 

Mcrcurv  Vti'l«  ,2.50  1.00 

Mer.sev  Paoer  131  BB 

Me\,  Light  I  U  5’. 

Do  Prf  :  10';  7 

Mica  12.70  1  40 

Milton  Brick  3  15  17.5 

Min  A'  Ont  52%  2B 

Mitchell  .1.  5  .37  .35 

..  Mitchell  Rob.  ’  22  1.5 

. .  Mod.  Container.s  11% 

..  Do  .A  19' 4  14 

4.  .Molson  A  '37  21  % 

. .  Do  B  ?7  22 

Monarch  Knit  .9,7 

Do  Prf.  •_.  71  73% 

Mon  Mortg.  ^  4.3  3.5 

25  Mon.  Loco  I  19  15% 

Mon.  Rcfng.  *  40  3B 

Montreal  Tel  .31  29^4 

.50  Moore  Corp.  »  .7.5%  24'; 

Do  Prf  23  2.5 

H  Morgan  •  19';  IB 

Do  Prf,  -Oa';  103 

Morrison  Bras'  9  5  1 

Mt  Roval  Rice  t  13'?  10 

VAT.  DRUG  ;  14  *  9% 

Do  Prf.  -  I  pi;  12 
15  Nat  Groeer.s  13'*  10 

Do  Prf  i  29’;  3T'-9 

Nai  Hose  H  ;  7';  .5  ' 

Nat  .Strr’  Car  29  24’, 

y  Nat  Trust  t)  26 

Nfld.  Light  •  2B  22 
y  -Niagara  Wire  40  32% 

.Noranda  8.7  .58 

.Nor,  Que  P.  Prf.  53  .50'? 

?5  OGILVIF  .36';  .30', 

Do  Prf.  170  1.50 

2.5  Ontario  l.oar  26'*  22 

40;  Ontario  Steel  2.5'',  2P4 

Orange  Cvu'h  4  .y  3  00 

!5  PAGF.  HFRSEY  74%  BO 

Paton  Mfg  i  :.5  B 
Do  Prf  21'«  21 

, .  Paul  Serv.  Store  B  .5 

Penmans  49  to 

. .  Do.  r*T  f.  113  105 

.  Peoples  Credit  12%  10 

Do  Prf  M03's  99 

Photo  Fng.  ,  42  •*0% 

Powell  Diver  44  26'? 

Power  Corp.  *  .55  .35 

56  -Do  l.st  1114  .50 

?5  Do,  2nd  i  fi7 ' ,  .56'  ; 

PiC'.'-.ed  Meta!  If,  7% 

Price  Rios.  j  tB’,  3?'; 

Do  Prf.  102  92 

Prov.  Transport  IB'?  1.7'4 

QUFBKC  PWR.  •>B%  22 

>0.  Que  Telephone  .  42’?  13‘? 

Quinte  A  9  B  1 

REITMA.NS  '22',  11 

.  Riverside  Silk  A  1.5  B  * 

.  Do.  B  .3%  3  ' 

Rohert.son  Mfg  .  1.5  12  | 

Do.  Prf.  41  41 

Robin.son  Little  '  11’;  O'** 

Co.  Prf.  15%  14 

RoIIand  Paper  46'?  2.3 

Do  Prf.  93  74 

22  Royalite  I  1.3'*  10'; 

Rus.«ell  Indu.s.  •  IO’,  13';* 


32-'4  4.3  .56 

15  6,1  16' 


4,3  IBO  160  160 


Strwarl  Oil  1.5 

Sue/  Canal  "J”  16,5 
Do  V  229 

Sup.  Prop.  Pr.  25 
Supertest  20 

Do  Prf,  ;  105 

TAMRLYN  ;  47 

Do,  Prf.  !  51 

Do.  Bt.s.  r.'.OO 

H'aylor  Pearson  12 

Third  Can.  Inv  6 

Thrift  Store  .35 

Tip  Top  Tailor  25 
Tooke  Bros.  1.50 
Do.  Prf  2. .50 

Tor.  Flex’ator  18 
Tor,  Gen.  Trust  37 
Tor.  Iron  j  27 

Do  A.  ,26 

Tor.  Mortg.  \  106 

Traders  Fin.  A.  45 
Do.  B  ,  47 

Tran.s.  Vloiint.  36' 

'ruckett  Tob.  I  150 

UN,  ACC.  (  16 

Do  Pr.  10- 

Union  Gas  y  46' 

United  .Amuse.  12 
Do,  B  I  17’ 

I'n.  Corp.  A.  j  31 


Unit.  Steel  f'orp. 

VAN  ALLOYS  1 

Viau 

Viceroy  A.  ) 

Virginia  Dare 

WA BASSO  COT. 
Walker.  Hiram 
Watermans  < 

Watcrous  I 

Do.  A.  1 

Watson.  Jack  ! 

We.sfeel 

West.  ('  Brew 
West  Grocers 
Do  .\  _ 

Do,  Prf. 
Westons 
Do  Prf. 

Wilsil 

Wilson. 

Windsor  Hotel 
Win.  Cent.  G.is 
Win.  Flee  Prf 
Wood'.  G  H 
Wood.®  Mfg.  ! 

M’ool  Comb.  i 

YORK  KNIT 

Pn  B 


High  Low'  CIo.= 


24  4  1  145  1  42  143 

20 '4  6.2  27'?  26  26' 

7  6,0  11%  IP;  IP 

6';  6,1  .  . 

IB';  3.9  23'*  23  23 

2J>  3.0  43%  41';  4P 


16.5  165 

229  1  19fl 


24%  25 
19%  20 
102';  102'; 


205  •’'•■""‘'•'‘.I'’" 

1.50.5  16.500  .Arm  .slice 

.35  49.6.50  Ascot 

x205  .500  .At las  Yk 

lO.anOAtlm  Rwf 


29 » 2  28  *%  29’; 


4  8  62  6P 

3.3  30%  29'’ 
6.9  IP;  14' 


10  4  5  0  13' 

.50  10  0  67' 

9  20  13 


125  95 '2 

20'4  17 


105  97' 

100%  9tC 


1.34' 4  135'; 
12  12 


3.7  36%  36 

1.6  29  27% 

13%  13»4 

.5  ,3  33 '  *  33  ‘ « 


B  \NK«: 

UDN.  NATL. 
Cdn  Rk.  Com. 

Do.  ni,<. 

Dom.  Rank 
Imperial  Rank 
Rank  Montreal 
Rank  .N  S 
Royal  Bank 
Bank  Toronto 


28.733  Aiimacho  .21 

54  34  484  ,'I0..>00  .Aumafjiie  .13' 

19  19  25  3. .569  .Aunoi  2  20 

. ,  I2H.(MM>  Avillabona  .15 

31  ..500  Ragamac  ,16 

19  19  •5-59  8.601)  Ranklield  07 

36  36»2  3.70'i  78.600  B.n-nat  140 

21  21  2.30  1 1,9.‘)0  Rar\ ue  1.50 

22  22  23  3.002  Do  warr  .40 

20.22.5  Rarvmtn  2.60 

42' 4  42’ 4  5  694, 132.170  Ra-e  Metals  .54 

45';  45%  1.320  1.264.400  Raska  84 

36'2  ^-4%  35';  16.156,  11.2.50  Rath  Min  101 

42  142  142  3^  6.519  R-DUQ  .26 

15’*  16  1.04.5  5.000  Rcaucaqc  .3  OO 

lO'i  10%  240  '^^9.700  Roav  l.odqo  .80 

44' »  44*1  1.4  45  ‘-265  Belcher  .41' 

It  M  5  n6..)00  Bellckeno  .11 

j  1.100  Rclletene  ,3.40 

28'h  29*2  100  -30.100  Rrtn  Gam  ..30 

Tfii,  V]  142..500  Bcvcourl  .22 

81  ij  8'>  I8.i  211.8<'0  ^^hl^  .12 

■’fl’,  8(1',  1  470  HI  ■'•81  Hicigood  .117 

Ui.  ’141,  2  877  18.2'0  R"h,io  .2-1 

14  ,  H  2  g.'M.i  Bouviilr  ,22 

.  I, "1)0  Hoidul.ic  "7' 

8a.!'l«l  Rovniai-  ;■) 

8'.  9  sno  8.82"  Rl  ;i Ionic  2  8.7 

.  88!».«.7(l  Fiiiru  L  12 

102.80"  Hi  ilii'iil  2  00 

Im  iQfio  -37.6.50  Rmul  Reef  1.70 

66%  6^-%  4.869  3.i..iH3  Riunhurst  .10 

111'-'  1.1  I.,'.'0  .72,000  Bninsiii.'U  .1.7 

8  8  200  20. .700  Ri'uiivlnu  24 

■  ■  ■  2.080  Rnin-U  K-k  10  . V> 

1-  28.82.7  Ruckle.  1  27 

22'.  22' I  .'2.1  1 .800  Ru ffudivon  OO' 

28',  28',  821  100  Ruff  .Ank  82 

12  112  1.7  18. .700  Ruff  Cd"  1.7 

21  .21  8,8.7  i.OO.'Riiff  R|,.  o.v 

.700  Rlllldng  .11 

.78  .70  1. 710  10.18)0  Riinkcr  Hill  •>,7 

07  12.7  102  80,000  ruld,  r 

,  22,00:>  Callin.,"  'n 

■'4'  111  28.840  Caiiii)  Chib.  .7  .70 

28'.  28’.  120  28.077  C,uu|).  R  L.  0 '>0 

18’.  10  4.087  l.■i7.4.■^I  C.iiu.Mol  F.x  .87 

02  102  180  8,817  C  Colhriir.s  0  70 

. I  18.000  C  .Vlalail  .41 

.  100  C  Pmspcct  8.1.7 

.  8.700  Cai'ihim  1 .00 

2  27  3  2.7  1. 000  a  n- 

...  ...  aan  ..O-l  (  .'.Stic  80., 

‘  -  4.100  Cnit  Kxpl  4.70 

28  28  80,7  10,210  Cent  Pat  ,77 

.  .  i  20.100  Cent  Pure  .22 

. j  12  800  Centre  Lake  .77' 

I  8.1108  Ceniieni.iq  .07 

27.080  Chcni  Pes  120 

87  87'.  07(1  4,o:’0  Che-klr  k  .0.7' 

80',  :t0'.  8.708  4.000  Che-Uehviile  .l.'l' 

8  10  8  1.7  8S..878  18.700  Chll,  K\|,l  88 

42  42'b  .727  82.777  Chitnn  1,70 

4.7',  48',  1,088  888.800  Cji  l.ar  22 

44',  44',  4,04.7  28.887  C»  1.1 1 1  1. 14 

78',  78',  427,  4.400  Coi-h  Will  .88 

70',  .70',  8  1.78'  8,800  Cod' -Rreo  I  .!.'! 

78  .78  200'  O.OooCo!"  Lake  .08' 

12.200  CnkMi  ean,  .17 

%car;  Inr  uur-  HOOc'oiiiagas  1.70 


110',  .07'2  ,I>4' 

I.2'3  .12  18 

72  87  88  77  80..7n 

.40  .86  87 

.28  .18'^  .13' 

■  14 ' 2  14  14 

18  00  11.70  12,7.7 


■01  I  0.7 

J.07  I  17 

08',  07 


08  1  MuMi-.VI'n 

!  .78.987  Naeo 


21 'j  21 

9  90  10.50 

1  16  1.20 


.37%  97l» 

:/9’4  6,509 


53'4  t25, 

.y,  3  153; 


liv!  *  Famed  per  share  is  amount  earned  in  company's  ti.^cal  year;  tor  pur-  BOOc'oniagas 
'poses  of  personal  income  tax  returns.  "Dividends'  are  shown  on  a  calendar,  *3.1o.)  ('oniaumm 
year  basis.  j  indicates  F.  T.  19.54  year  iliscai  years  ending  July  1.  19o4  31  ..)<)()  C’on  .VNimia 

ov>  to  June  30.  195.5)  Earnings  not  .so  marked  reler  to  coinparabic  19.53  'year.  „  C  C‘ad  .6* 

•  Include"  extras.  .A  .Asked.  B  Rid.  D  Deficit.  A'lelds  are  b.i«ed  on  in-  Deni.'inn  3 

idicated  calendar  19.5.5  dividend  ra'e  eincluding  actual  extia.'S)  at  the  closing  %.190(’  Di'^covew  2.‘k 

price,  Friday  previou.s  x  Ocid  lot.  44.o:m:  ('on  Gtllic-  .% 


UNLISTED  SECURITIES 


8.I""C,  G  .\ 
1  1.2.70  C  Gii.i,: 

I  841,781  C  II. ill!" 
!  !9.;8'ICnn  Iln' 


(Supplied  bv  KIppen  &  Co  Inc.)  ((  losing  qiioiotions.  .I.,n.  IS.  19.77) 


28  800  Algoma  C  .  .  It'a 

12',  19,888  no  pfd  I'j 

i  .-\lex  Rlrig  C  7 

17’,  897  Ang  C  Tel  .\c  18 

Beau  L  H  P  .80 

%ti  o-a  Power  15 

-1  *  i  Sugar  . .  97 

Brin  Peter  C  40 
Bi  Am  .Assce  11)4 
9'  *>0)  R'ockville  'F  6.1 

*  Calgary  Pwr  2B 

1.50  7.5  Can  Delhi  P  il)% 

44  1.137  Can  File  As  21 

70*3  6B.5  Can  Indem  l?o 

Can  Life  1.50 
C  Mot  Lamp  20 

20  2’5  C  S  Oil  war  2'4 

-  Can  Sup  Oil  II 
.39',  5.595  C  W  N  G  pf  16 

38's  17  Cavthra  .7  U  84 

I  .A  W  Cha^e  U  of' 

OS'  "  tin  ^1''^  ^  ’» 

21  II  rnlonisl  .SS  180 

Commer  f^tfe  12 

.  r onferi  Life  !  tO 


Bid  Asked  iCon  Thea  A  i 

lU;  15';’  Do  B  3 

1%  2%'(V>mm  Int  .  644 

7  9  iContin  Life  60 

13  14  Icousin.e  E  u  11 

•>/)  jCie.'Jcenf  ofd  23 

*j5  ’  ' '  ‘  ;  Cl  ow  n  •  Life  17.50 

97  101  iCiihan  C  Sug  IO 

40  \()  ’Deb  &  S  pf  89 

P)4  ’  Dot  I  Bridge  IB 

63  70  I  of  C  G  Ins  310 

'D  Silico  $lDf  . 

•  Do  com 

.1  ^  D(»ver  Indus  9 

KH'torn  Tr  24 
Km  Life  25  pf  ;U 

lF>se.x  Pack'd  11 

"^1/  ““  Fxcels'r  Life  170 

-  ■‘i  I  Galt  Brass  38 

\l  GBrA’CInv  C  5' 

•  'Gf  West  Life  194 

34  .  .  iGiiar  C  .NA  420 

o('  5.8  Guard  RItv  p  8.7 

'i,  'i.Hal'fay  Ir"  .  1.8 

’,4  Hud.'on  Rav  .  21 

ISO  211  Imppr'I  Life  70 

12  Inj  (v-  B  pf  11.8 

!tO  1.70  ‘int  Holdings  18 


l..)Uicnl  b  pi  17 
I  La  .-sauvrE'dr  .81 
I-NCan  .\  of  86 
Moisy  5%  pf  ion 
.  I  Monarrii  I-  178 
■VlcCartiiM  A  o 
0  Do  B  1 

l.ifo  .^s.sn  70 
,.NB  Tel  ..  .  18 

i  .NS  Trust  . .  ]9 

.Nord  S  Ch  4 
Oland  Br  .\  12 

:Ont  &  Q  Rv  I2I 
Pitivinel  Bk  2.7 
Itieth  C.s  pf  11 
I  Rob,  .I.^VV  o  27 
Sawyer  Ma'S  4 
Sherb’ke  Tr  14.5 
iSovLtfe  25  pf  70 
.Strategic  M  5 
jSun  Ijfe  .As  2.55 
,Tor  Gen  Ins  a 
,Un  StI  A  of  26 
iWesfern  Life  .30 
iS't.>r,dfld«  A  11 
iStdFiieU';  n  35 
'Waterloo  M  B 


1,31  13t  131  20  Alberta  Di^t 

lO'^  9’;  101,  2.245  Do  V  T  160 

L5  B  a  8  1  BC  Telephone  4i% 

175  175  1.75  .50  BC  Turf  A-  C 

3  10  3  00  3  00  4.2»0(>  C  W  Lumber  12'; 

19  52’4  .50’,  .yt;  .3,9ao  Cap  EMate-  4B0 

14  .  ,  Coa-i  Brew  460 

i  5  20  :9  19  4.35  G  A:  Reh  ea  .A  60 

i.3  16  16  16  .y  Int  Brew  R  .500 

>.9  16  16  16  22.5  Neon  Pro  cm  2B 

i  0  24  24  24  1.025  Wr«t  Pap  .A  21'i 

il  23’'*  22'’4  23';  l.lOO  Do  R 


VANCOUVER  STOCK  EXCHANGE 

Supplied  h;  Janies  Richardson  Son« 
(('losing  oiiotations,  .Ian.  18,  1955) 

LISTED  STOCKS 

Bid  Asked!  Oils  (Jiand  Mine-, 

InriiistriaK  ,.Amal  Oil  R('  .515  Indian  Minev 

D'.I  100  iBritalt  a  840  .880  p.^-^  vi 

T  160  170  , Galvan  <  on>  62-'»  650  ,  i 

riahnrr  41’.  V  'Home  Oil  8.80  887  ^ 

f  A  r  sC  Peoo-’  H'vrr  «2.7 

.U'phrr  P',  '7  ,Yank  Prinerv'  70  7.8  iHnvaterr  P.orr 

■tatr.  480  _  rviinp'  CJualsino  Cnp 


.  .  .Am  Standard  9' 
515  [Reaver  L  Ur  62 
jCanusa  Cariho  4 
C'own  Rahine  4* 
22  iGiant  Mascot  52 


[Kool  Ra.se  M  2' 
iPac  Nickel  23 
'Premier  Bond  4 
I  Privateer  Rord  2' 
Quatsino  Cop  14 
Silhack  Prrm  B 
Ta\  lor  Bridge  27 
Van  Mine  CiBr  I' 
[Van  Roi  M 
;U*est  Fx-plor  .53 
IW  Tung  Cop  14 


- CANADIAN  BONDS - 

Current  quourions  supplied  by  Investment  OcaJers’  Association  of  Canada 


19';  IB 
•05';  103 


41  1B'<  IB'i 

4.6  105';  105 
10  0 


Usues  Bid  Asked;  .Municipals: 

!  Dom.  Govt.  Bond.:  i --Vlontroal  .Vb"  96 

I  Do  .3/64  93’4 

•325  ' 'T '  Por  p*;  94  %  95  %  Df)  3/68  92 

13.5  3'vtan:.5/73-7B  105%  !06%!  Do  3/70  90’* 

I  2%.  July  1/65  100*4  i(U  Ho  .3/72  90 


641.7lii  ('  I(.i!l!W('ll  ,42*;  .26  4: 

!  !9.'B9('on  IPiwev  120  2  95  3.r< 

46.211  .M.U.ui-n'w  .1.5  .11%  .1^ 

I  36..342  C  Mu*  .Mac  2  73  2.42  2  .5< 

«. 3.511  ('  Ahi.^her  .72  .70*;  .71 

I  161  .548  Cor:  .Nichol  .23  .22  .2‘ 

|:2B.fl!6C  .N«»rfhland  I.OO  .H2  .Kl 

;  66.3.50  t'fm  Oi  I.ic  .1.3  '4  .12  ,!l 

i  7,7fo  Que  .8.5  .62 

a  12.7(‘I)(’  R.mwick  -5:)  .45  .47 

•  j913.32()  (.'  Ructiette  11  .03  .0}' 

1 .2.50  C  S.mimt  m  .09';  ,o|)i',  ,oji 

24.42  4  ('(»nu<*'t  3  85  .3.15  3  7.1 

2  54.125  C(M)|H  i-  Man  1.5  12  %  ,11 

4  2  776  ( ■urj>  S'lidt)!  \  2  .31)  2.16  2,2-i 

174.70.)  C'oulc.c  ..5f)  ..3<)  ..5f) 

.5.ir()  C(Mii  Nor  .12  .10  .11 

4.7.50  ('ic^if.nirum  ,07''4  .07' i  ,07 

9.400  Cl  r. ft  Uian  .67  6;i  .6.3 

3,200  ('rnituu-  20  20  ,2ii 

.3.259  ('  P'enimoie  2.6.5  2  60  2  ♦ 

9.690  Crow  .-ilioi  e  07  .06';  07 

4.800  Dr  er  Horn  1.17  I  15  1.17 

15.009  D’.Aragon  .12  .11 

.59.164 -D’KIdona  31  .22  .27 

8.900  Dcinile  1  03  1.00  1  .ro 

65.983  Ortfa  22  18  !9 

1.990  Do-ne  17  )2  17.00  17.00 

1.3,600  Dom  .A.'ibe.'itois  .18  .!6  .16 

IT.Ono  O  .Ma^nes  15  25  14  00  14  75 

, '  67  .100  Con.ilda  .40  .36  .37 

76.660  D\  nn  1  IB  1 .0.3  1.12 

4.000  F  Amphi  ,03  .07*  t  ,03 

22.-540  Pla.'-t  .Alalart  2.79  2.70  2  71 

10.460  Ka.st  Sull  5.20  5.00  5  10 

125.400  Ka.st  .Metal.s  .8.5  .78';  .79 

;>5.I7.5  KIder  .79  62  .72 

3.700'Fldricli  .62  .61  .61 

'  43.200  Kl  Sol  ,12  .11  It 

i  17.450  Fm  Glacier  ..30  .2.3  ..30 

I  36.200  K.stella  13  .11  .11 

•  194.234  Fureka  1  48  1  .37  1.40 

1. . 569  Do  wair  30  .30  30 

24.943  Falconh'dge  24  00  22.50  23  62 

'  371.743  Faradav  2-35  1.85  2-32 

10.400  Fed  Kirk  .11  .lo%  in 

58.8.50  Fenimnre  39  ..36  ..38 

i  L.500  Francoeur  .06  .06  06 

I  25.79.5  F'rohi.sher  4  45  4  20  4  25 

‘  120  D<*  deb,>  88  00  87.00  87  .50 

1.. 3.50  Do  wlv  9.5  85  85 

10.480  Gocn  Mine  10  .50  10.25  10.50 

564.800  Genex-a  19' ^  .15  19 

5.536  Giant  5’  K  7  85  7.65  7  85 

400.400  Glenru  a  .27  .19  .24 

j  56.2.35  (■Jod'.-'  Lk  .77  .70  .72 

100  200  Goldalr  .32  .29  ..30 

.37.345  Golderest  10  17  .17 

122.900  Gold  Fagle  .17  .13 

46.5.50  G  F  Uran  67  ,60  63 


.12  4..580  Keymet  .68  66  .67 

.59  I0..300  Kirk  Hud  ..50  -14  ,47 

3.i;0  40.880  Kirk  I.ake  .50  .42%  4-5' 

I. 00  12.009  Kirk  'rnup  .13-%  .13' 

3  10  167  000  Klondike  .10  ,08'*  ,09i 

.08%  41,400  Kristina  .17  14%  .1.5 

3.!2  1 .6.35  Labrador  POO  B,7.5  8,90 

.43  13r,'.200  L  Dutaulf  1.03  BO  .BB 

.lo'^  284,2i;OLake  Ling  .2i'3  .21  .22 

.0;t%l  1.700  L-0.‘^U  .24  .24  24 

.19  4.033  L  Shore  6  1.5  6  05  6  05 

..50  13,975  L  Wasa  .20  20  20 

.IB  900  La  Lu7-  2.2.5  1.9.5  2.25 

.12  1.300  Laniaque  4.15  4.0.5  4.0.5 

.49  15.300  Lapa  Cad  .15  .13  .1.3 

jl4  16,000  Lavalie  .06',i  ,06 

.07  B.400  Leitch  .78*  .68  .78 

,10  14,.500  Lencourf,  .12  .08%  .09 

.21  1.70.3.900  Lexindin  .31/  ,22  ,32 

.12' 2  I  lO  .'JOO  L,  L,  Lac  .1.')  .fi.1  AS 

2  1^  !  101.205  Loi  ado  4.20  .1 0.i  3  O.i 

'll  63.600  Louvic't  .22'?  .17  .18 

06  13.3.300  Lyndhur.st,  .55  .43  ,.52 

J  2,295  .Viaca.^sa  LBO  1.7.5  176 

i‘V-,  7.700  Macdonald  .62  .60  60 

‘ .ti.too  .viaccr  ,17  .1:1',  i? 

•’  >1  Hl.'OO  Markrno  13  *1'.  .12 

■'r*,  25,.j50  .Vlari.,rii  I  SO  Lb.i  1.70 

'sit  27.7.50  Magnri  ,12  .10  .u 

1)0  i  1 2.0.50  .VI  a  ia  I  t  I  c  I  kO  1.7.5  175 

108.815  .V'laiira.st  Ur  .42  .37  .77 

7  85  27,175  Maralgo  .18  .11  ,M 

-o  84.50,')  Marhcoor  .13  .11  ,ii 

7,.5nn  Maic-Ua  .11  .10  .10 

8.700  .Vlafitice  1  08  .30  Pf 

,  ,i-  I0..500  .Vlai  tin  IIS',  .07', 

I  11.76.5  Mayh'un  1.3'j  .12  1,7 

I  1 .088  .VIcI'U.vi  r  72  87  88  75  83.50 

TJ,  8.105  .\lcKcn?iP  .10  .88  ;J7 

(I't  ^  782.438  MciVlaniiar.  .28  .18'.  .13 

8.000  McVV'atIcr.s  M'j  14  14 

■.7,  8.400  .Vlrntor  18  00  11.50  127s 

■j;!,  .'i«,W'0Mrir)Il  .81  ,'.5,T  '59 

1 .888.4,50  .Vina  Ul  an  1.21  .30  105 

J . .  Iil.Kki  Mindatnar  1,20  J.05  |  15 

10:1  ’  28.580  .Minda-.Scot  .08  08',  07 

*1  8..5.50  Mining  Up  17  .50  17  00  17  25 

I  0.5  I  8-800  Monet  a  .51  t3  47 

.08  1  2.15  130  1  3J 

,14  I  ■>8.9f>-  .Nai'o  ,45  ,26  .4,5 

'•)|i  105.800  , Nat  Explnr  1.08  p-t  35 

):,o  '-'2  16  "18 

I  •>!)  ; '.><..'20  .\r.<  l.abinp  2  .50  1  85  2  15 

/)'>  I  •‘'leor  .14  .11  .14 

I  61,3., 0  .New  Bid  .83  .,7,5  85 

J4‘,l  *7.100  .Now  Cal  .80  .58  ,57 

0.1  %  Davir.s  ,2.>  20  ?0 

.11  <-345. Now  Dickn  2.37  2,t0  2  4.3 

*23  i  ^  Fortune  .3.3  %9  3! 

J9  ^  fJoldvue  ,12  .12  !i2 

16%  Harricana  ..30  .24  '>9 

i  .30  !  Hugh  Mai  .09'.|  OB  0? 

^  90  Jason  .06%  OS',  o/V 

8..300N  KoIoiP  .24  .2!'’  2,8 

8  20  88„70i  .\rw  .Mb  ..58  .18  ,13 

41  13.325  .Now*  Hosenr  40  ..'.-O'j  .8*4 

'  *■'  I.agurrrp  lo'j  .07’,  08 

I  00  22.80;)  .Npia  l.ard  U  1  00  9.5  38 

11,5  ■’.2.:70  .Npwlund  ,14  .14  ^'4 

!  03  — 58.250  .\  M.-irlo"  .Iii'j  .-5  -5 

1  .50  i  •'•'';'0  N  VIorri.snn  03  08  08 

'280.831  .\  M.vlamaq  ,87  :23  8S 

|()  I  .'.!.0;'0  .NpwnniUl  .10  .07',  08 

.78  *  17.000  .\  Roiiv  n  .07',  .07  07 

07  I  11?'^*'-’  R.'an  I-  .lo'j  '10  10 

’..80  I  *-  '30. N  Srnatnr  15  .1.7  1.8 

0.5'  -'  2.000  .\pw  Taku  20  .18  ->0 

!.88  **32,831  .New  Tllurh  .74  ,88  72 

■****  I  T-'a!!’’ Yrlln  .08  .05',  0.5 

.50  i  *-o3no  .NickPl  Run  I  .';3  12.5  1  ->8 

,20  I  •’.<’•’0 -Nipissing  2  42  2  3.7  2 '5 

[  (V;  I  20.230  .N Oslo  D  nO'j  |’| 

**'  i  -.•VUIin 

[  ;;,)  2.1.400  .\o'  gold  .18  ,17  13 

,08'il  -^^.lO  .Norla' tic  .11  ’]  |  'jj 

1.5  ■  IS.i;.'8  .Normrtal  8  85  8  55  7  R-, 

1,70  '*  011.418  Nor  Inca  .ll'j  10  'in' 

..50  1  .500  .N  Rankin  .42  42  '•> 

.,11  I  5.100  .Not  th  (’an  .53  ’5,5  '.55 

.05')  *78,  i2.5  .Niidulama  .47  ,.78  40 

8  10  *<*.!‘5  O'Bi  irn  .54  '.52  '51 

IH.’i  .'OOOgania  .12  12  12 

.18  j  1  *4.801)  O'Lcai'.v  ..82  ^24  23 

,24  1  *2.5' 0  Omnit:  an.-i  o;;',  0,7  '03 

,80  ^2.'!0,OI8  Opcinoska  8  20  2  70  ’  Qo 

42  I  12,700  n.s'.sko  ,.58  ;43  "43' 

I  CO  .'0,200  Rac  Ka.-t  ,17  14  ,4' 

,14  I  s,;,':'0  Paniour  '72  88  80 

:  .50  I  80.10  )  Rac.  \Vr,-t  .88  .'!2  .84' 

.72  I  2..5 :0  Pai  a.-naq  ,08-;s  ns  nfii 

.28  1  8.1  200  Rarhrc  .20' a  17  13 

.H:t  j  1 1 .850  Ra.\  nia.^lcT'  .42'  '18  •'8- 

.!2’„  8.7.50  Pc'rron  ,28  .24  'oa 

.8.1  I  2''’3l’  r’cr'hcoiirl  09  .03  'iip 

.47',  7. 47,5  Pick  Clow  114  1.70  181 

.08’)  2.800  Pioneer  *’ ;15  2  15  3 '5 

."'"a  882.800  Pitch-Oip  ',2,5  2’  '  25 

75  I  _  .581)  Pl.'cPi  .82  00  .8100  .8150 

,15  i  ,'.0(  0  Pow  Uouv"  .85  ,85  .85 

25  ;  3..)00Pi  (.|n  Ro'i  d  .04'2  OI ' ,  nc 

..53  14.380  Prcsltol  .5  3,5  ,7  00  5  85 

.11  '  7.425  Pi  onto  Un  5.50  .5  85  ,510 

,0717  .5.200  P'o.,)  .,\;r  ,8  70  ,8.50  ‘373 

.8:1  ,  L.'OO  Purd)  .Mica  12  10  '  ip 

20  '  7,.'8o  Pronto  I  w't.si  2  40  2  15  2  1.5 

■  II  501 ,800  CJiip  Chib  ,47  '.28  i'4 

07  130.77.5  Que  Cop  1.50  1,8.5  1  14 

.17  1.809  Qiie  I, ah  .03'.  08'-  03' 

,11';,  13,2.50  Quo  .Man  .93  '  81  SI 

.27  17.480  Q  .Mctallurg  8  40  8  25  .7  80 

,00  ,208.700  Que  .Nickel  1 .48  1  ;!.5  i  ,.73 

-p  1  8.800  Qurenston  ,22  21')  ’.b 

CO  I  5.57.5  Qucinont  21.75  21.00  31.50 

.18  I  *8.800  Radio)  c  ,35  ,30  34 

75  I  48.050  Ra.vi  ock  IPO  ,31  3,-, 

87  22.709  Rod  Poplar  .Ik'a  .!.5'5  *7 

,12  i  100  Reeves  1.70  170  170 

.08  I .,22.000  Regeourt  05  Ot'j  04' 

71  j  28,8.50  Revspar  ,72  85  70 

10  '  81.808  Ri.\  .\thah  I  .'’5  1,38  181 

73  818, ;100  Roche  47  40  tni 

,72  I  _1.I25  Rov5an  Con.«  .12  .12  .!? 

81  ;  70,500  Rov  Silv  08  ,05  05 

||’„.  20.890  Rupiinuni  .04  ’0,8'.  08’ 

.80  I  40nnRvanor  .lO'j  .03  ep 

II',,  8,147  San.V lit  2.07  1.33  2  00 

to  I  7,888  '•hawkey  03  OS',  op 

80  I  .'.'.809  Sheep  Cr  .78  76  78 

82  I  28.137  Shrrnlt  5  0,5  1  30  1  30 

.82  2.00,9  Sigma  5  15  5  00  5  |n 

in',  15.609  Silaneo  14  I]  ]4 

.78',,'  28..5,7,5.Sil  Miller  1.05  1  00  1  ro 

08  i  2.000  Sil  .St.ind  78  77  77 


100  8100  .71.50 


21.00  31,50 

.00  3) 


88  00  87.00  87  50 


1 .330  Si.scno 

.43 

.  JO 

10 

IB, 463  SLfldacnna 

.40 

.30  *v 

.72 

300  Starraft 

.13*; 

1  ;> ) 

1.7’* 

1.2.000  StcrloN 

0.6*2 

03*; 

06 

26.733  Step  Hock 

8  00 

7  80 

7.80 

20,3(X)  Sturgeon 

14 

I2>- 

I?** 

I«0,3fM)Sud  Cont 

IB*” 

.42 

.41 

23.210  Sullivan 

6  no 

.V6.3 

i2',4,.lune  15/63  97',)  38',  Quebec  -O'a/Bl  94', i 
i2  Oet  1/57  lOfl  109',  Do  8',/S4  98 

’'**  .7',,lne  1/74-78  93  100  Regina  3'>4/72  97‘i 

l  '’'’j8',.  .Iune55/86  10’  101’,  St  John  3t'3/70  95 

'  3',.  Oet  173  93  100  Three  D  o’. L./B.l  38 

.  Toionto  8/87  94 

lAiai  (W)  &  Vittory  (V)  Loans  Winpeg  2;’4/66  91 

iP  i.'iih  V»  100’,  101  IVci'Uvr  3’,'2/73  94'1 


.RthV)101  102 

(7th  V)  101  102 

iRthVllOl  102 
'3th  Vt  100  101 


‘  48.5.50  G  F  Uran  87 

:C(  hem  ■’'i/'l  33',  100',  n.080  Gold  Man  2.20 

■  C:  C  elanes  .,/R2  Of,',  101.500  Goldhawk  .70 

I  '7  ****  I  8.000  Gnidnra  .08' 

CanOll  3‘4/62  !)4',!i  '  881 .350  Gix.dfish  12' 

Do  0/1 2  10.1',  105  >2  82.090Gral'  Bou-q  .87 

r-ioi  )!  7/1*4  'll!, *1*', .78.080  Gi  andioe'  .20 
(7WI-umh  1/82  93  2  101'j  800  Grandnrn  48 

'’■'C 108. !75  Gulch  Mine  115 
Col  Cel  4  '8.1  90  i  28.000  Gulf  Lead  II 

Con  Pr>r  T  ’/cLfli  1/  '  83, 1 40  G 11 " na r  12,25 

^  ..?*■*/■*■«■  ■  '  *3.820  Do  w  Is  5  40 

c  pH  V  !*■,)■'  ■lilu''  .’t-O-lOO  Gw  illini  .IP 

di''/Ko  ina,''  25  800  Hard  Rock  .1.5' 

DmFdy  4'2/(53  *02',  104',2l  21.22,5  Ha,-  H'h  07 

I  Dom  lai-  .'/hi  10,.  105  .  Ti)  opo  n't 


4  2  28  25 

5  8  2.7',  2.1’ J 

8  85  2. .5.5 


•■’00  iCNR 
I  899  '  Flo 
250  Do 


MR  8/54-50  33',  100’,  Do  8'.,/7, 

Do  3/Rl-Sfi  33’,  1001,  Do  4'2/R 

Do  2',/87  38',  37',  Do  8',/7l 

Do  2’i,/7I  38',  37',  Bra'Tr  l',/7 

Do  8',/72-74  104',  1057, .  BC  Flee  8’1/S 


Vcouvr  3’'2/73  94'i  .  ‘  red  f  4  ' ,0  102 ' ,  104  ’ , 

o  .  .  1  .  DmFdv  4'-/S3  102',  104', 

Rail'  &  Navisations:  5/87  10,.  105 

.MgomCH  .5/.53  I.OO'i  I.OO'i  '  DrnTex  3i2'5fl  .18  OJ.i', 
Can  SS  3', 2/.'"  99  101  ,  Ddyren  4'i/74  fipij  101  ' 

Do  4/66  99  Fat  .Ve  4',/7  4  104  ' ,  106' , 

I  unties  I  1(1!  2'''’  '** 

Bell  Tel  .7/77  32'^  34  |  .'J*  **7 

Do  .T.,/73  3R'2  38',;*^'  ^*•^C  4/84  lOO'j  102 

Do  4'-/67  104',  1061,2;*’  VLAC  4',/83  ui.'Pj  ,05 

Do  3':/73  lOO'j  102  'f’Ori  Sll  3'2/70  3U, 

Rra'Tr  l',/70  B3’2  84)2  ^.f-Bap  8'r*'o  IHp  971, 


8.5  18  18 

4  4  28',  28', 


.53  !  BC  3/80 

.MnH  3*,2/74 

I.y  ,  .vun  ;!/ 61 

i  Do  4/69 
J  l)(»  4  i/70 
L20b1nB  3/.Y) 

.1.477  Do  2.%/67 
161  Dn  ;i%/y 
2a.i  Do  4%/69 
3.1.i0i  Do  U2/69 
3%/.t7 

,  Do  .3/53 

I.07.T  I  Do  1%/64 
an-  Do  4/74 
T^tJ^NS  .3%/6.5 
■  -Do  2%/66 
Do  .3'»4/70 
L.32.T  Do  4 » 4/60 
Ont  H  3/64 
Do  3'2/79 
Do  i/67 
Do  4':,/67 
Do  )%/R0 


I  Do  3' 2/75  96 'i  98', 
Do  4'»4/77  10t% 

99%  100%;  Do  4%/70  104%  ... 

I00*a  101%  r%|g  Pr  3i.,/72  ,)3 

i(.%n  El  4/63  96 

104  -  i  CPR  3^4/72  9B';  9B^ 

iG^tPwr  3‘4/TO 


U4/67  96  97-%  ^  Plnin  3-4/6,3  140  11.3 

D4/6B  49  101)^4 •'/f'O  99  100'; 

U2/75  96'a  98'4**fTip  Oil  3/69  94'/;  96 
i'*4/77  10t^i  iL'up  'Fob  .3/70  03  P3 

l%/70  104%  ..  .7';/ 73  '03%  10.3U;; 

Ho  .i',/74  100  101%' 

-/63  96  .  90  101  | 

Ua/72  9B';  98^4  U’ '-'•'■'CO  3'.i/67  I 

uV/70  ■).,'-)  iManl.M  3%./63  07 


98%  9f>%lGLPow  3’;/69  95'a  97  %! 


104-1; 

100  mi 

■90*2  lOO'i 
9.3'  ; 

101%  102^; 
10412  . 

99  100 

99  100 

104% 

106  108 


Do  4V2/69  100  ... 

LS’tLPr  3'%/6.")  93'/;  .. 

,  McL  Pr  3/69  93 
Mar  El  4*/2/56  POUa  ... 
I  ;Me\  Lt  5/75  83*  2  . .  . 
NfldLP  3%/66  94*2  .. 

Do  .5/72  103*4..  . 

.NoiQP  4 '.i/67  98  Va  ... 

I  Pwr  Gb  .3*;/67  93*’; 

Que  Pwr  .3/62  97''2  99 


Do  5/67  lO?'^  104 

.McGoll  3/71  9.3  95 

NSS<N*C  3%/69  93 
OgiIvy.IA  4/67  97%  j 
Page  H  3'/8/6.5  96  98*; 

Penmn  3*4/66  09*';  93'* 
Phillips  5/68  100*2  102'; 
Price  3*'2/66  97*%  . 

Pronto  5/60  111 
StLawCp  •»/T2  !04  105'% 


28.000  Gulf  Lr.id 
88, 1 40  Gunnar  1 
19.620  Dr)  vxts 
3.3.  KM)  Gw'illim 
23  600  Hard  Rock 
21.22.5  Har  Hth 

19.800  Ha-aga 
7.000  Hd  of  Lakes 

787.330  He.idway 
.336.330  Heath 
12. .500  Hrva 
3. .300  Hid)  Bell  - 
3.61.3  Hollinger  1 
•48.000  Horn  Y  K 
2.170  Hox  le 
1 1.300  Hugh-Parn 
3.000  Jnd  i,akr 
67.032  Inspiration 
32.3''0  Jacknife 
16.000  Jack  Waite 
.3  890  .Taeulet 
96,830  .Irllicoe 

62.800  Jnhui  ke 
K’0.600  .leliet 
1.601.099  .tonsmifh 

39.000  Kayrand 
79,930  Kehville 
7.0.31  Kerr  Add  1- 
.3.3  600  Kr\  bn>  eon 


100  M-4 

03  %  08 

11.50  117.3 

.3  83  3  00 


16.30  16  00  16  00 


16.73  16  37  16.73 

16*;  .14  .14 


30  1  11.700  Suprf  Inlet  .11 

17  fil.90.3  Syivanjte  1.73 

13  I  67.6.34  Teck  Hugh  4  60 

6.3  I  38. .500  Thom  Lund  17 
83  !  16.::30 'fombiJl  ..32 

28’;!  2.600  Torbrjt  1.44 

06’ vt  2.300  Towagmac  .0.9 
09  '  24..900  Tran.s  Res  .19 

.37  I  •37.8.50  Tungsten  .22 
IT**;  .3.3.666  U  Mining  29 
43  I  6.5.0('0  ir  Avhestn.*?  3.60 
1-4  j  4.340  Un  Kcne  7. .30 
OB*;!  10..590  U  Montaubn  ..38‘»4 
7.5  j  9.988  Upp  Can  1.-30 
00  2.000  Van  Rnj  .04 

09  I  1 1 .23,3  Ventures  22.30 
14* >1  .3.300  V icon r  07** 

07  76.100  Vtniamac  2  23 

23  I  6.800  Walfr  .Am  12.23 

t3*;|  1 4,.5nr‘ Weedon  Pxt  .34 
40  !  48.5.000  Wekiisko  .10 

IP-;  14.-500  West  .Malar  .0.5*; 
04**1  68.5.50  W  Tung^t  19^4 

■  40.033  Willrnx-  2.34 

00  ’  21.003  vviltsey 

1.5*2,  12.000  Winchester  .08 

61  27.300  Windw  ard  .10' ^ 

.30  I.5.5..3Rn  Winora  14 

0.5  .36.933  Wr  Hare  2  49 

17  38.110  Vale  Lead  .5.3 

06  .33,200  Van  Gamiek  .10'; 

tl  2.000  Yellnrex  07 

08  61.423  Yk  Rear  1.78 

14  19.809  Yukeno  .12 

M  ‘  1-59, 300  Zenmac  .31 

53  Cl  RR 

08  3  023  RuloIo  6.50 

38*;  8.477  Pafn  6  30 

73  1.633  Pend  Ore  3  10 

14';  36.683  Yukon  Con  64 


1.30  1,21  1.?7 

.04  03'-,  n.?-'; 

22.30  21  00  21  7.5 
07**  OB'**  07 

2  23  190  2.19 

12.23  12  00  1209 

r  .34  .36*,  .33 

.10  .06  OB'j 


SShaw  gan  3/61  97%  9^*^.  1 


Do  3%/70  98%  100  4^;/73  lO.'js;  103*i 

Do  .V-II  !)5  97  SimpsS  -)'i/7.8  lO.Tli  10.8', 

Dn  .3*  )/7.i  ^8';  9rp; I  Hu  4*2/79  10.9  i05 

St  M  Pr  3‘^?70  94%  16%:  SteelGo  2-'’4/67  94*'; 

WinnEl  3', 1/77  99  101  104 

Do  4/71102  .  I  I  ad  fin  a/ 8.7  102 


Free  Market  Rates  of  Non-Commerciol  Cash  Payments 

(Supplied  by  Guardian  Trust  Companv> 

CL'RRI  NT  RATES  OF  FORKIGN  FXCHANGE  EXPRESSED  IN  TERMS 
OF  E.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


93  74  47  92*7 

t3's  10»;  2.0  13*2 

19%  1.3';*  .5,6'  I7'4 


92';  10 

13*4  4.669 


•7‘'*  6**  4,2 

143  140  4.9 

too  2  09 
60  .33 


.39  lO'a  10';  10*2 
4.3  23  22*;  22’; 


4.9  143*;  143*4  14.3*4 

2..y  2.50  2..y 


27  3,)75 

2.5*,  3.346 

28%  4,717  I 


1  26  .73 

2,07  1.00 

2.56  BO 

I  2-P  1 ,00 

2,28  1.43> 

11.91  1.63% 

1  1.94  2  23 

.5.23i  163^ 


EAST  Kooten  ! 
Eait  Koot  Prf  , 
Eastern  Steel 
Easv  Wash  I 
Economic  In 
Eddy  Paoer  I 
Electrolux  I 

Enamel  &  Heat 


S,^GUK.^’.^Y  PR  184 
St  laavv  Corp  70 

St.  Law.  Fir  Prf  123 

Sangamn  ,  16 

Sainia  Bridge  [  17 
Scarfe  Co.  *  13 

Scythes  j  IB 

Shawinigan  .54^ 

Do.  .A.  Pif.  3P 

Do.  R  Prf  *’  54^ 
Sherwin  Wm'.  I  50 
Do.  Prf.  1.53* 


67*;  67% 
12  12  ' 


Dn  ://70 
"  Dn  .T,/62 

Do  4/7S 
787  PEI  2-',/Sa 
Do  ;i/8.') 
,V)  no  4/84 

Do  4',,/67 
PofQ  .T,/.'7 
Do  .'l/.'O 
804  Do  ,'1',2/80 

f)7fi  Do  .7/89 

200  Po  1/82 

13  QucHv  3/80 

Do  .T,/74 


:  Keal  K.slateh: 

4/.'9-SI  104  10.'  LMc-^P.irig  8/82  lOO’i  ,  . . 

3/62.65  99  I<K)  iR.'lfoiir  4/83  83' j  . 
4/hS  10'  107  'nom.Sq.i  4/.')n  loO',, 

08',  9|’,  EatonR  3’,/8B  98  100 

',/62  102  103  p„  104',i  .. 

4/72  !().'',  .  Glen  Inv  5/59  129', 'j  .. 

-'•/S2  9.')',  iHotclL.-iS  5/8.'  75' j... 

.'i/8.'{  97  Lri.NcIson  4/87  87',  ... 

4/84  lOP,  102'i  M.\plst  4',/84  tW’.,  .. 

'.n/b?  104',  106‘i,  •''*'”  KOO  3'.l/67  98‘,  , 

',/.'"7  99'i  lOO',  Indiistriars; 

3/.'9  9!)'',  100'),  4/74  101  103 

I, /BO  100'.  101't 


Sim|'s.S  4'i/73  lO.Tli  105',  Country  and 
Do  4',/7;)10.')  i05  Quotation 

.StcelCo  2'4/B7  9l'i  .  ,  ARGENTI.NA  iper  IflO  pesos)  ,  . 

'.'Ininhg  5 ',2/73  104  . lAUSTllALIA  (per  i;  A  1 ) 

TiadFin  .''8.7  102  104  IaU.STRIA  Ipei'  100  .--ehill'ncs) 

VVCB|..v  4’,/8'  99'-'  AUSTRIA.N  BLOCKED  ACCOUNT 

Wain  P  6/89  97'a  lOO'.j '  HEI.fHU.M  (per  100  francs)  . 

ronvertlblrs:  i 'i';''/:!'- . 

CHILE  (per  .00  pesos)  . 

Ahtlim  4’ ./61  lo.'t'a  IO'’’,  COI.O.VIRIA  (per  100  prsns)  . 

'*’'2  **'*‘4  DENMARK  (per  lOO  kioner)  . 

Fi.\  Oil  H'a/d!  115  147  li-XlYI’T  I  per  1  pound)  . 

RA  Oil  3i.,/82  116  119  KdYPTIAN  ENI’Oin'  i'OU.VDS  ... 

B(  foies)  5/82  10)1 1 'a  108  fl.N'LAND  (maikkaa  pc)  US  $1)  . 

Rray'l)'  4',i/71  79  82  !f'R.\.\CE  (f)ancs  per  U.S  $1) 

Can  S  Oil  .'i/Ol  91  95  IcER.VIANY  )VV,  Zone)  )pcr  100 

CR'Cw  4'_,/81  DIO'illl  I  i)eulsclimark.i 

CPR  3'a/88H'2  104  CER.MAN  SPERRMARKS 

Do  4/89  105  107  (Liboated  Capital  Account) 

Coekshiit  .5/88  95  98  jHOLl.A.MJ  (per  guildeisi  . 


Offieisl 
R81e 
U.S  $7  17 
2,21 
.3  848 


—  Market  Prices  — 


r'lr/ino  5/70  1 '>01'*  3'a/8!  11.5  147  li-xiYI’T  I  per  1  pound) 

niiEll  5/8^750  "  "  •■^'-'^'-2  118  119  EGYPTIAN  ENPOIfT  i'OU.VDS 

Iriijr  snn  4/87  ll’l .  B'fme.'l  5/82  108 'a  108  f  l.N'LAND  (maikkaa  pei  US  $I 

■M'inUt  4'  90  .  11  '  '<>  «2  f'R  A  NCE  (  f)  ai'cs  per  US  $I ) 

"'■'/(U  OSG  ""  ^^nSOil  .'i/Bl  91  95  IgER.VIANY  iW,  Zone)  )pcr  100 

Mo'gan  .,',/6<  98',  ,.  c  R,  cw  4  ' -/Bl  Id!)' i  1 1 1  |  Deutschmark. i 

lndllstria^;  CPR  3'a/88  102  104  CER.MAN  SPERRMARKS 

Abitibi  4/74  101  103  Do  4/(in  10.5  107  (Libciated  Capital  Account) 

Alumin  3'a/7I  OS';  100',  Coekshiit  .5/88  95  98  |HOLI,A.MJ  (per  guildeisi 

Alumin  4 'a/73  104',  105',  Dom  'lex  4/86  98  OT'.'a'HONG  KONG  (,'Ci  .00  dollars) 
Barvue  .>/.56  97  lOl'.a  DosrV'  4/81  Oll'a  101  !I\DI.\  (per  100  rupees)  . 


4  00 

4  .00  4  00 

22-t 

2.5! 

13.08 

LOO 
2  00 

oi  32% 

n.5 

LL1 

60 

3.5 

.54  34 

540 

1  13 

60 

1114 

11',  IIS4 

190 

3.9,5 

!  00 

29  01 

5  90 

Siek.s  Brew. 

30  23',  5  1  29' 2  27 

27 

.580 

Dn  t/82 

104’ < 

Dn  V.T 

29',  23’a  5,5  37',  27 

27 

3.50 

O-MC  2',/.57 

pn 

Silknit 

Do  Prf 
S'lverw  ood 

15',  17  5.8 

55  .54  .5.7 

,  I!'.,  9'.a  5.2  ip.,  tt'., 

tP, 

1 .02.5 

Do  .5/82 
Do  5',/72 
Do  3',/6« 

P8'i 

P7 

PP 

Do  Prf 

Si-von  &  Sons 

1  12  9  4  5 

i  19  15  3.3  . 

Saik  3i,/62 
Do  3U/72 

P?  1* 
97% 

Do  Prf 

)  iijO  .  91  1  5.9 . 

Do  3  la/ 63 

993% 

99’.',  100>ii|  BowNf  3‘,i/68  95',i 
97',  OO'alRr'ndHen  4/81  84 
04',  I  Do  5/6.3  83 


GenPet  4’2/6,5  .'5  a  98t';  ISRAEL  D'cr  !  pound) 
Krov  ',67  98',4  .  ITALY  (lire  per  UK  SI) 

New  .SUD  .O/tM  95  98  .lAPAN  (yen  per  US  SI) 


Do  5/63  83  .  Now  .SuD  .5/04  95  98  .lAPAN  )yrn  per  US  SI)  . 

RA  0)1  3'./74  OB',  07',  PwrCn  4';., 68  150  NORWAY  (per  100  kroner)  . 

RCEore.st  i/66  98  Superlest  4/70  103', i  lOft'.v  p,,V|.;iS'|-A\  ,prr  :oo  )i)per:,)  . 

Do  4'a/66I0l’j,  Trad-  Pi', /69  i:2‘,  ',2€t!  PORTUGAL  )per  100  esc))do?)  . 

Burns  4/63  99  I'rEmo  O  5/6«  94  ..  .SOUTH  AFRICA  (per  1  pound)  .... 


C  Brew  3i,'j/87  9)1,-,  'gpi-.  Do  (per  100  pesetas) 

Do  ,/89  inOY,  I021.!,  WCBrew  5/67  112)4  114 ta  swEDE.N  '  ue.'  im  kronor 


./69  inOY,  1021,!, 
4'4/73  194',  106 


AfCBrew  tj/b?  114%  <  ue.*  Iff  kronor)  ... 

t  Pay.  Can.  N.Y.  &  Ldn 'URUGUAY  (per  100  pesas)  .. 


Western  Oil  News  I 

Richardson  Oil  Book  Suggests  Caution,  Confidence 

WINNIPEG.  —  Despite  ever-in-Srillion  cubic  feet  are  contained 'well  on  a  320-acre  Crown  Reserve  ervation  land  were  issued  by  the 

_ _  , ,  ,  ,  ,  •,  j  T,  T,-  _•  •  lease  in  the  Pembina  oil  field  of  Alberta  Government  during  the 

Teasing  world  demand  for  oil  and  in  the  Peace  River  region  in  ^he  been  drilled  to  a  past  week. 

latural  gas,  the  oil  and  gas  pipe-'north,  while  8.3  trillion  are  found'total  depth  of  5,306  feet.  A  satis-  Nearly  50  000  acres  were  issued 
ines  which  are  being  planned  in  the  southerly  Alberta  areas. ' factory  drill  stern  test  showing  in  the  Peace  River  area  near 

j  j  O'l  ^^d  gBS  bBs  becH  run,  with  Canadian  Gulf  Oil  Co.  s  Granite 
>oth  east  and  south  from  western  These  reserves,  it  is  considered,  ggg  coming  to  the  surface  in  Wash”  oil  discovery.  Of  this  total 
Canadian  fields  will  only  be  able, are  more  than  adequate  for  both  twelve  minutes.  The  well  now  is  28.320  acres  were  issued  by  Dor- 
o  capture  a  rfiare  of  this  marketiexport  pronosals.  reamed  preparatory  to  the  othy  L.  Moore  and  19,840  acres 

,  j  ...  j  ,  i  !  *  ,  ,,  .  i.  ,  setting  of  casing.  were  issued  to  Gibraltar  Invest- 

f  they  can  deliver  their  products  Among  the  valuable  statistical  .j.  ,j,  ments  Ltd. 

it  prices  that  will  compete  with  i  tables  in  the  book  are  a  detailed  A  total  of  $61,517  was  received  |  Law  Oil  Ltd.  acquired  118,000 
inergy  of  other  types  and  oil  and^=ummary  of  the  principal  rcser-  from  sale  of  three  Alberta  reserva-  acres  30  miles  norto  of  the  l^k- 
— -  tu-  '  .  .  ,  tion  tracts  covering  141.120  acres  ing-Kinsella  gasfield  while  Or¬ 

tas  from  other  sources.  With  this  voir  factors  for  all  defined  oil  the  northeastern  and  north-  ville  B.  Burkinshaw  took  out 
pecial  emphasis,  James  Richard-  and  gas  fields,  a  table  of  world, western  sectors  of  the  province.  20,000  acres  20  miles  northeast 
mn  &  Sons,  investment  dealers,! petroleum  statistics,  a  schedule  of  Warthe  paid  $26,240  for  of  Hanna.  j 

Vipnip6g,  introduce  the  all  opersting  refineries  in  Csnsds,  northwest  of  Pesce  River  Union  avji  41  * 

linth  annual  edition  of  their :  production  and  well  completion  ST  Co  of  CalifornirLtd.,  paiS  p 

looklet  “Western  Canadian  Oils”. i tables,  and  the  largest  group  farmout  from  Pacific  i  ‘  . assembfies'^  °  the  property.  The  last  two  he 

_  _  immediately  west  of  this  block.  T.tH  in  northpastpm  n,vpMnrc  nf  -.A..: _ _  ctppl  tbie  mar-ti 


Pronto  to  Explore  Off-Shore  lYukon  Explorations 

I  •  ^  t  I  I  i  Explorations  Ltd.,  oper- 

Construction  Up  to  Schedule  bondholders  by  Yukon  Placer 

_ * _  Mining  Co.  realized  an  operating 

The  mine  development  and  mid-February  work  will  com-  and  ITtain^'non-operat- 

construction  program  of  Pronto  ^ence  on  rnill  equipment  founda-  exnenset.  A  distribution  of 
Uranium  Mines  Ltd.  continues  on  i‘n°s'tallatioT°  equipment  prin. 

schedule  and  within  all  original  r.  m.  Ennis,  metallurgist,  who  cipal  of  the 
cost  estimates,  according  to  of-  has  been  closely  associated  with  Profit  '.u  ’ 

facials  Pronto’s  metallurgical  research  which  in'-,  was  paid  on  the  bona 

'  At  year-end  the  shaft  had  been  work  in  Ottawa,  has  been  ap- Pi'‘"<=’P3’'  fr«m  fiidfiflO 

sunk  to  its  objective  of  600  ft.  pointed  Pronto  mill  superinten-  In  fhe  l9.-'4  season,  from  619.W) 
land  equipment  conversion  was  dent.  cu.  yd.  of  gravel  sluiced  or  "'^  2 

■  underway  to  commence  aggres-  A  contract  for  power  has  been  ed.  gold  worth  $321.9lo  was  p^- 
isive  lateral  development  on  the  completed  with  Ontario  Hydro  duced  to  which  was  added  e.nm- 
‘ first  and  third  levels  of  the  mine,  and  this  will  be  made  available  ated  government  bonus  of  570.- 
1  All  exterior  construction  on  the  at  the  mine  by  June  1st,  1955.  279,  bringing  estimated  income  to 

general  services  building  is  com-'  Company  has  applied  for  a  $398,18,5.  Operating  costs  were 
plete  and  interior  finishing  is  pro-  prospecting  reserve  extending  for  estimated  at  $288,794. 
iceeding  at  a  rate  that  w'ill  allow  some  distance  off-shore  and  over|  xhe  company’s  properties  are 
i occupancy  by  the  end  of  Feb-  Lake  Huron.  This  section  will  re-|  CM  sixty  Miles  Creek.  60  miles 
ruary  ceive  some  exploratory  attentionjwest  of  Dawson  City.  A  control- 

!  Practically  all  concrete  and  from  the  ice  surface  this  winter,  hing  interest  is  held  by  Transcon- 
steel  construction  is  completed  on  One  diamond  drill  is  still  en-'tjnental  Resources  Ltd.,  Vancou- 
Ithe  crusher-house  and  hoist-room  gaged  in  surface  development  on  ygr 

assemblies.  the  property.  The  last  two  holes,  operating  company  report- 


ontains  a  panorama  of  the  in-  ed  in  detail,  with  acreage  hold-  day7Th7'fields"arr  South'" Ille^- 1 o,  ^  Montnev  No  ,  f  TbI'  ^  .  The'YrVezeup  was  earlier  than  in 

lustvy  for  19.5.4,  detailed  da’a  on  production  interests  four  miles  west  of  the  No. '^’e^velo'pTent  ofvarious  well  lo-  Co/lS-  DtSCOVety  VIolaMaC  HaS  ‘S  Feptem?e"r26  and'"thl 

il  and  gas  companies,  and  sig-  cal  statistics  and  executive  Per- fTo^The'^TeTlung  s\nd  TrL?  ^  across  Canada  ,  _  „n  October  16. 

lificant  predictions  of  things  to  i'onnel.  and  a  summary  of  opera-  square  miles  45  miles  southwest  of  P/omH  625  ^ef  to  3  640  feet  is  a  Bachelor  o.  M  ±  1^3(1  3  COOCl  TGar  Of  the  total  costs,  $170,041  re- 

ome  tions.  The  usual  table  of  stock  Swift  Current.  JlTat’  1  640  000  Cubic  f^^  graduate  in  Mining  En-ltiei  Up  fflUCljr  _  dredging  operation. 

'  •  ■  •  ,  j  j  •>  L040,uuu  CUDIC  leet  gineering  from  Queens  University, :  _  _ _  amountine  to  47  3c  per  cu.  yd. 

Regarding  the  competitive  po.=i-  is  included,  as  weH  ^  the  Canadian  Export  Gas  Ltd.  re-  ,  .  .  Kingston.  Well  known  throughout!  increased  produc-  chafed  ToM^OoT  shades  of  Lake  $118,753  related  to  the  open 

glossary  of  oil  terms  which  has  ports  an  oil  discovery  in  the  Pa-  *•'  •  •*  !Canadian  engineering  and  mine  On  widely  increa.^a  proauc  chased  i.uuu.uuu  snares  01  ^^ke  amounting  to  51.7c. 

t  +b  b  ir  -^t  ♦  lb  f+b' extended  to  cover  manvjkowki  Lake  gas  area  of  south-  Socony  Vacuum  Oil  Co.  of  Can- management  circles.  M^r.  Labow  is  Hon,  net  earnings  of  Consoi  a  e  Cinch  Mines  Ltd^  Plans  to  pur-  P  Operating  profit  from 

nets,  the  book  points  out  that  the  -  eastern  Alberta.  ada  Ltd.  has  made  a  dual  zone  also  Manager  of  Technical  Mine! Discovery  Mines,  Ltd.  for  1934  sue  a  vigorous  develi^ment^  ing  operation  before 


Had  a  Good  Year 


The  freezeup  w'as  earlier  than  in 
I'ccent  years.  Open  cut  mining 
ended  September  26  and  the 
dredge  closed  on  October  16. 

Of  the  total  costs,  $170,041  re¬ 
lated  to  the  dredging  operation, 


_  Richardson  &  Sons  through  all  recovered  355  feet  of '7  well  found  ga's  in  two  separate  Metallurgy  and  the  American  In-  ed  with  $272,845.  equal  to  10  cents.  Arrangements  are  now  being pplratimi 

its  21  offices  from  Montreal  to  clean  45-degree  oil  and  60  feet  zones.  The  first  zone  was  en- .ctitute  of  Mining  and  Metallurgi-'a  share.  Production  for  last  year  completed  to  resume  diamond  ^ 

Victoria.  There  is  no  charge  for  of  oil-cut  mud.  Casing  has  been 'countered  at  4,690  feet.  Test  oflca!  Engineers.  jwas  valued  at  $1,922,900  as  against | drilling  on  the  Lake  Cinch  block  10  i-  AHHin?  13  2c  ner 

^  the  89  nape  hook  which  ia  avail-'^^et.  Commercial  prospects  will'4,690  to  4,736  feet  gave  gas  at  Mr.  Labow  has  located  offices  for  $1,274,008  in  1953.  18^  ^aa  vnvt  acc. stance  for  the 


the  80  page  book,  which  is  avail-'f”  Commercial  Prospects  wilP4,690  to  4,736  gave j 

depend  on  results  of  further  tests.  3,550,000  cubic  feet  daily. 


Regarding  the  competitive  po.ri-  wcii  nic  Canadian  Export  Gas  Ltd.  re- .  .  Kingston.  Well  known  throughout!  _  ,.„ArA=.teri  nrodne  i,  a  1  non  nivi  ehlAA;  TavA 

t  *  .  „  glossary  of  oil  terms  which  has  norts  an  oil  discovery  in  the  Pa-  *•'  *•*  *•"  Icanadian  engineering  and  mine  Ou  widely  increa^d  produc  chased  1,000,000  shares  of  Lake 

ion  of  wes  ern  petroleum  Pro- extended  to  cover  manvjkowki  Lake  gas  area  of  south-  Socony  Vacuum  Oil  Co.  of  Can- management  circles.  Mr.  Labow  is ^ tion,  net  earnings  of  Consolidated  Cinch  Mines  Ltd^  Plans  to  pur- 
iucts,  the  book  points  out  that  the  •*  u  f  '  leastern  Alberta  ada  Ltd  has  made  a  dual  zone  also  Manager  of  Technical  Mine  Discovery  Mines,  Ltd.  for  19o4  sue  a  vigorous  development  pro- 

,il  indu.stry  is  unique  in  that  it  T  Canadiar  &ort  Gas  East  gfs  Sfscovery^?  a  well  located  Consultant!  Ltd.,  Toronto.  He  is  aishowed  a  substantial  gam  overgram  on  the  uranium  property 

landles  a  lionid  nrndiict  from  "Western  Canadian  Oils— 19, o5”|Manyberries  No.  5-32  well  tested  21  miles  south  of  Alberta’s  Drum- member  of  the -Association  of  Pro- 1  figures  for  year  at j.n  the  Beaverlodge  Lake  district 

,.  .  Z’  ,  .  ^  .  is  being  distributed  by  James  3,980  feet  to  4,005  feet  for  gas  at, heller  field.  fcs.=ional  Engineers  of  Ontario,  the  $725,000,  equal  to  26  cents  a  share  of  Northern  Saskatchewan  are 

tart  to  finish.  This  permits  rela-  tbrAi.Ab  =ivan  estimated  35,000  cubic  feet,  Socony  C.P.R.  Rosebud  No.  15- Canadian  Institute  of  Mining  and  on  outstanding  stock,  as  compar-  being  maae. 

ively  cheap  movement,  by  pine-  .  .  ®  'daily  and  recovered  355  feet  of  7  well  found  gas  in  two  separate  Metallurgy  and  the  American  In-  ed  with  $272,845.  equal  to  10  cents.  Arrangements  are  now  being 

ine  or  tanker  over  ereat  riis.  offices  from  Montreal  to  clean  45-degree  oil  and  60  feet  zones.  The  first  zone  was  en- .^titute  of  Mining  and  Metallurgi-'a  share.  Production  for  last  year  completed  to  resume  diamond 

’  '  Victoria.  There  is  no  charge  for  of  oil-cut  mud.  Casing  has  been 'countered  at  4,690  feet.  Test  oflca!  Engineers.  jwas  valued  at  $1,922,900  as  against  j  drilling  on  the  Lake  Cinch  block 

ances.  As  there  appears  to  be  heok  which  i«  avail-'^b*-  Commercial  prospects  will'4,690  to  4,736  feet  gave  gas  at  Mr.  Labow  has  located  offices  for  $1,274,008  in  1953.  |bf  eight  claims  where  extensive 

10  reason  for  any  unward  revision  ^  ^  ^  .  .  •  xu  depend  on  results  of  further  tests.  3,550,009  cubic  feet  daily.  the  Pardee  Organization  at  Suite  PAnort  submitted  by  J  36.900  tons  of 

n  the  highly  competitive  tanker  interested  in  the  .j.  ,  ^est  of  4,795  to  4,826  feet  gave  401-492,  170  Bay  Street,  Toronto,  states  that  ore i '^“1$  0.233  per  cent  U308 

,  iu  i’  •  i  iu  •  1  *•  oil  industry.  A  total  of  186,423  acres  of  res-  gas  at  5,500,000  cubic  feet  daily,  and  ali  exploration,  development,  rp^ervee  were  dmihled  during  the' surn- 

■ates  that  now  exust.  the  isolation  A  -  -  - -  1 - !  „  %  -  -ronertv i  7  J  88  ^88- "bers  of  1951  to  1953.  Tonnage  is 

>f  Canadian  oil  reserves  from^  ***  ***  .  levamination<;  will  be  directed  grade  increased.  Four, separate  zones, 

,  ,  J  ,  The  Savanna  Creek  gas  _  Ifrnm  thetie  headnuarters  effective  reserves  and  now  estimat-._)jQ^j  i,200  ft.  apart.  These  areas 

)oth  seaboard  and  major  market-  coygry  well  in  southern  Alberta  I  l\IV6r  ^^GQlS  Fchruarv  isf  1955  structure  continuing,.  j.g  i^nown  as  the  River  Zone 

ng  centre.s,  makes  competitive  tested  the  fourth  and  lowest  zone,  I  .'ll--,-  : -  - strong  and  vein  widths  increas-iand  the  Graphitic  Zone. 

iricing  very  difficult.  if,nd  during  testing  operations  f _ j-.  ,->  #■  wr  .  Lake  Cinch,  which  has  in  ex- 

_  ,«  ,feY  ,x>-^n  lniportant  tor  Lan.  Admiral  Xeno  HilLt  'vZ 

The  book  summarizes  the  prolific  ga.s  strike  encountered  -  averages  8.29  ounces  per  ton  cut  driiling  on  the  Graphitic  Zone 

ic4iievements  of  1954.  Production  I  approximately  1,000  feet  of  xhe  agreement  between  West-'arreage  spread  of  575,718  acres  in  Toronto;  Improved  operating,  grade  for  a  length  of  110  feet.  lalthough  other  excellent  ore 
notential  ro^e  to  some  450  000  ^iniestone,  and  the  four  g^ast  Transmission,  Pacific  North-!a  deal  with  Pacific  Petroleums  and  results  for  first  quarter  of  current!  Crosscuttine  reached  the  north  chances  are  known  to  exist  on  the 

vitential  rose  to  some  4.5(1.(190  Par  zones  tested  were  those  that  ap-K^.gst  Pipelines,  and  El  Paso  Na- Southern  Production.  ’The  com-  fiscal  year-3  months  ended  on  the  1  850  feetlPr(3perty. 


able  to  anyone  interested  in  the 
oil  industry. 


fre  Pa^deT  Or'gSfon  aTIude  P  t  bv  J  c  indicated  76:900^^^^^^^^^^  for  govt,  assistance  for  the 

401-4of  170  Bav  ^reet.  TorLto.  A^^'Ore  grading  0.233  per  cent  U308;.3pen  cut  brought  to  al  estimated 


<♦  •>  ♦>  '  Test  of  4,795  to  4,826  feet  gave  401-402,  170  Bay  Street,  Toronto,  gA^^'l.esjdent  states  that  orei^^f  0.233  per  cent  u3U8,open  cu.  Diougm 

A  total  of  186,423  acres  of  res-  gas  at  5,500,000  cubic  feet  daily., and  all  exploration.  developmenh^vesTerfSoubled  during 

-  - -  jmanagement.  and  new  property  !„.,_  ._j  -Aarie  inereased  Four  j  ^  tonnage  isi 

2  n«  jevaminations  be  directed  and  now  estimat- 1 ^^^|ft'‘]®2ooT  ayrfS\\°r«'s^^ 

*GQC0  RIVGF  GOS  DGQIS  frem  these  headquarters,  effective  t},g  atj.u(.tuj.e  continuing,,  re  known  as  ^the  River  Zone.,  ,  ^  - 

l^ebruar^lst,  1955. _  strong  and  vein  widths  increas-i and  the  Graphitic  Zone.  'A  askd  OotlOII 

_ X - X  t. - ^ -  A  __  — _  __  __  i'^S-  Lake  Cinch,  which  has  in  ex-  ” 


Important  for  Can.  Admiral 


Alaska  Option 


MM  MM  WWaWW  vvxutii  iida  ui  ca-  _____ 

ii  Mxff  A  raise  going  up  in  the  north  cess  of  $325,000  cash  on  hand,  is,  „  ^  /-AAAAAaiiAn 

MSkCtlO  jJ  lie  izone  vein  from  the  1,550  feet  level  iplanning  to  concentrate  present  I  . 


averages  8.29  ounces  per  ton  cut  drilling  on  the  Graphitic  Zone 


zone  orebody  on  the  1,850  feet'prbperty. 


has  taken  an  option  on  a  copper 
I  prospect  comprising  some  49 
claims  on  Gravina  Island  near 
Ketchikan.  Alaska 


>v  Uii  piu-  Company  states.  Tfuf  agreemem,rroaucuon,  u  loiii.ms  paii  luv  Estimated  net  profit  for  the  quar-!T,  - ■=  the  treatment  of  high  grade  copper  ore  wim  suo- 

luctinn  numbered  900,  raising  the  (lubic  feet  daily  Sulphur  jg  pointed  out  will  result  in  a  8100,000,000  exploration  program,  ter,  he  said,  was  estimated  at  ^  '  ‘  terial  aided  in  offsetting  the  gt.iStantial  width.s. 

otal  to  5  400  ’There  was  a  ma-  7  .‘be  ?as  is  about  lO/o  ;,,gt^.ork  of  gas  transmission  lines  to  be  conducted  by  Soiithern  in  $394,900  after  depreciation  and  A  hole  drilled  down  fro.m  the  j  ^  reduced  world  metal  Assays  of  surface  samples  are 

otal  to  .5.409.  There  was  a  ma  i  interest  in  this  well  and  68, 480., jretching  from  the  Peace  River lcon.iunction  with  Canadian  At-i^a^.^s  an  im-  1-850  feet  level  to  locate  the of  good  commercial  g 

rrial  decline  in  the  primary  acres  of  crown  leases  m  the  a^ea  of  Alberta  to  the  San  Juan  .antic  Oil  Co.  Limited.  As  a  result, 'rovement  over  the  average  re- north  zone  vein  for  development  .““““‘''ar  situation  of  the  claims  is  such 

ihascs  of  exploration  and  wildcat ¥*7  a  Basin  of  northwestern  New  Mex-.this  area  has  promise  of  incomelgyjtg  last  fiscal  year.  Improve-  In  planning  at  the  2,000  feet  hon-,ju.  Vecord  1953  year  of  $358  000 1  that  there  are  no  great  transpor- 

irilling.  with  fewer  geophysical  l^e^timated  thatitc  the  company  without  cost  on  he  told  the  meeting,  was  a  zbzn  intersected  37.5  feet  averag-  l^hen  ap^oTima^ely  4  500  tons  Ration  or  climatic  difficulties. 

^  i  ,  hs  subsidiaries,  tj/o  oy  ; 400,000.000  cubic  feet  daily  will  our  part.  .  ,  „  ,  ,,  reflection  of  more  efficient  oner-  *ng  2.42  ounce  per  ton.  True  more  ore  were  mined  and  milled  iSome  work  was  done  in  this  area 

parties  in  the  field  and  fewer  ern  Natur^  Gas  Reducing  Co.,  taken  from  the  Peace  River  "In  the  Little  Smoky  area  the  gtions.  [width  is  estimated  in  excess  of  11  T>„..j„..,An  orAccoH  «i  n-a  a!;‘)'^n’‘'n?  the  First  World  War  at 

(vildcat  wells  completed.  IaI  'n  nieet  market  demands.  In  company  has  a  10%  interest  in  Production  in  the  December  fr!^°1)8S95"  fA!t°  Af^^rp^^chinn^d  i^’h^bh  time  apparently  some 

The  aggregate  progress  in  less  Anaconda  Oils  Ltd.;  and  2(^2%  by  ph|  ’’be®  entering^  a'^^ooling  ca’pper^as  welL^A?  Vafle^Yew  'l"®''*®'’  /o  1.397,476|  ~y— .  to  the  Western  Exploration  high  grade  ore  were 

ihan  eight  years  is  illustrated  by  Target  Oils^  ^  i!!s^eml\t  wouiS4^^^^^^  'Cf^i^rand zr.”in1  Virginia  Mining  compared  with  production  of  $l-i  Newmount  has  until  March  1st 

the  rise  in  crude  oil  reserves  from  ols  Ltd  and 'XiteTstV«^wh!L''«se!v^sX!e -S  interest^!  S 1953|  Two  additional  drilling  units  427.1I5.  from\ 911  tons  milled  exercise  the  option  Consider- 

^Pillions  to  billions;  the  tenfold United^Sta^es- w^here  re™  hf,"^e mte^  st^i^^3^860^  a  hfvl  8^888*  ' h^ve  been  put  on  the  base-metals'm  1953  |ation  for^dmng  so^  -uU  mdude^a 

increa...e  in  production;  the  con-jeovery  in  the  Buffalo-Bindloss  Canadian  supplies  will  undoubted-  a,  capped  gas  well.  As  a  result  of  7;998^‘*22  l7unds  lead  and  o.996,-  mospecting  proper  les  of  Virgmia.  -y - - -  Kvhich  ^Northwest  Yen 

[move  close  to  half  all  Canadian ;  j  ■  developments”  report  ®  '^here  immediate  ^o.  2  vein  at  the  Hector  mine  west  of  Richmond.  Approval  was  given  during  the 

petroleum  requirements;  and  the!  to  the  Buffalo-Bindloss  gas  area.!  ^  to  your be  anticipated  during  has  been  intersected  on  the  700  g  g  ^  ^  each  P®'t  week  by  shareholders  “t 

rteadily  increasing  scale  of  explor-i  Canadian  Export  Gas  Jennerr;^-;;p3;^;"h'ghly^'»f"*  g^®"3V°gy°g'^,!:!the  first  stages  of  Westcoast’s^^^  the  properties  and  the  comp-lFcmmore  Iron  Mines  Ltd.,  at  a  ng  treapu^y  shares  of  a  company 

,  J  J-  'No.  11-28  well  contacted  the  Bow  ‘8^7 ,7x8- p„,°pVA,,7g  liveries-  and  future  income  from  to  (iate  shows  57.2  ounces  silver  j  .  ^  .-  special  meeting  held  in  Mont- to  be  formed. _ 

ation,  development,  and  discovery;  33^^  3t  3,554  feet  and  test-  ^ands,  in  the  Pouce  Co^^^^^^  diversified  land  spread.  .over  five  feet.  The  No  lA  vein  moA  (one  atTacf  S  during  the  past  week,  to  a 

in  Saskatchewan  and  Manitoba.  |  ed  2,549  feet  to  2,567  feet  for  gas  LuUe  ^SrnoS  areS  Tvh  c^  wTll  Oil  Prospects  Good  ^  ‘he  900  foot  level  has  conti-^  end  of  this  month  tL  P’'°P9"«h  reorganization  of  com- 

T-n.  -till  incipient  p=...ral  ,n  one  minute  at  2.590.000  cubic  S^VettcoaMT™^  -The  company,  oil  pro.peet. '  I  catena^  program  of  «Plor.tlon,  PXe%KLch.ntf  rf  r.'toe'S 

export  business  is  studied  and  ‘  ‘  hady.  Uystem.  The  holdings  at  Pouce  have  shown  a  definite  improve-  jjje  year  end  grading  43^7  ounce' 8°  the  ex-  j^g^^^e^eexch^  nge^^^^^  re^o^ 


export  business  is  studied  and  ^  ®  ...  ...  Uystem.  The  holdings  at  Poucelhave  shown  a  definite  improve-  .v-e  year  end  grading  43  7  ouncec8°  ‘^heck  core  values  and  the  ex-  *7  gj  g  gg  ^ 

ana.,,,,,  ,n  an  entire  aeciinn  o,[  s,„U,r  ic.nada,  bi,  Co  r^  Sc^o^' i ^  1"  HS ^ SiiL,t''TuC,”aU!ig'’i.r'l'p%,^^^^^^ 

the  book.  It  is  only  within  the  ^rts  an  indicated  gas  well  in  the  jgg^g  g^^^j  g.gg  license,  of  which  southeast  Saskatchewan  Willistoniof  m  fipt  4  contract  with  the  U.S.  De-'”,  fhe  ^Jetme  ^waV  a  ch^^ 

past  three  years,  the  authors  ex-!  Ylg^ort^w^ft  !  Id-  approximately  10,000  acres  are  Basin  area,  we  have  a  25%  inte-  f  ®  j  Shaft  stnkii!!  has i  Minerals  Exploration  Ad- 1 gom^plny-s  fo  coLoIidated 

^1,,A  POTAiArMiAn  fAA  2-2.=  AA '  8m;AA  nortHwcst  oi  1^0  considcrcd  proven  Cadotte,iest  in  a  half-section  of  land  ap-  under  which  the  Ip^ore  iron  Mines  Ltd 

plain,  that  exp  ra  ion  g  .  monton.  TTpffprm2.n  rmwn  sas  reserves.  Preliminary  estim-  pioximately  one  half  mile  from  unrilA8°^nlf^1=tp^ I  Administration  will  bear  half  thei^r  w  Qa-.av  •.-.ap  nrp=.rier,t  ,„hA 

except  ..  me, dental  to  o.l  ,ea  oh  L,,,„  ,  ,  „e,  ,or  ga>  at  ™  ">  Si'ihlr S' Tb'’,"n;*r?.'S,';  «•-«”?  immediately..  _  .  ?LZTZ>....  c?P.it.l  -co-g.ni- 


Development  in  the  Calumet ! 

linp  AeUciHpAi-  ce,,ei  a aa.i a, ,p- ,  began  earlier  this  month,  w-ork 


zation  was  required  because  com- ! 
pany’s  financial  set-up  was  inade¬ 
quate  to  finance  a  program  of  de¬ 
velopment  and  would  not  be  con¬ 
ducive  to  attracting  investment 
capital  to  finance  the  property  to 
production 


l9Hi  CENTURY 
MINE  GETS  NEW 
LOOKINN.S.I 


With  few- exceptions,  they  predict,  1,540,000  cubic  feet  daily.  i  .m,  -r '•  -u  .  d  Ann  e  Tmoer-al  well  in  the  sUmp  a8pa  Development  in  the  Calumet!v.„_  8,  1^,®“  .°.?-’  was  required  because  com- 1 

natural  gas  is  likely  to  remain  eor  ♦>  <•  ♦>  “ppro^iLtelv  ^  president  said,  continues  if/San  earlier  this  inonth,  work,  financial  -gt-up  was  made- 

natural  gas  uKeiy  to  re  in  o  Oj,  ^  ^as  Co.  and  nas  not  yet  been  tested  on  these  J  satisfactory  both  in  the  upper  andU®  Proceeding  on  schedule  with  guate  to  finance  a  program  of  de- 

some  time  a  secondary  or  suo-  nuason’s  Bay  Oil  &  Gas  Go  Ltd.  and  the  Gething,  Cadomin  mUc  awaj  from  another  quarter-  jg^yg^.  pg^tions  of  the  nine.  Devel-'®8  cficouragii^  degree  of  miner- -yeiQpjgggf  and  would  not  be  con- 

sidiary  function  to  oil  discovery  .have  completed  2  new-  wells  on  a>?d  I^il^anassian  members  .are.-  gxx  -Kg  fpVin-i88^m8!prAi8i  opment  of  ore  on  the  adit  level  of  "a.ducive  to  attracting  investment 

and  production  for  western  Cana-'leases  in  Alberta’s  Pembina  field,  highly  prospective^  A  well  drilled  ^^arle/gr ’du„H^^^  ‘he  Shamrock  mine  is  important  If ' capital  to  finance  the  property  to 

ana  proauciion  lor  wesier  .g^g^giigg^  .  Hudson’s  Bay  Pern-  over  a  mile  north  of  our  block  K®^®®  P™88®‘‘°”-.  and  work  will  continue  during  bigh  grade  oi*e”  in  the  production 

dian  oil  companies.  |f,jga  Crown  F-22  was  completed  oad  showings  of  commercial  gasj'^a‘c  lvtp^=fvi  frnrf..8^A^  the  coming  year.  Plans  are  bein|  fetor.  Assay  results  from  the  Negotiations  for  obtaining  senior 

Two  of  the  elements  of  an  eco-  for  a  calculated  potential  of  920  the  Cadomin,  and  near  com-,^^  producing  considered  for  exploration  in  the’^^^^^^  completed  at|financing  are  going  on  at  the  pre- 

nomicallv  sound  ffas  industry 'carrels  of  oil  per  day.  based  on  gfs  in  the  Gething.  Elsa  mine  below  the  adit  level' showed  11.17  per  cent'sent  time,  Mr  Soucy  said.  He 

nomically  sound  gas  indu.stry  g  barrels  of  oil  addition  fair  porosity  and  goodiOb.rably  situa^  fc  ^i^  gf®  izme.  2.40  per  cent  lead.  0.35  per,' could  not  disclose,  he  said,  the 

exist  in  western  Canada,  adequate  jg  hours.  .'hows  of  oil  have  been  obtained ; c^av aitmg  furOierdeveljDpments  ^.gpj^  jg  3  question  regarding  cent  copper,  0.018  per  cent  gold' identity  of  the  parties. 

[accessible  gas  reserves  and  a  large,  Stanolind-Hudson’s  Bay  Pern-, ffon^the  top  JlolomRe  member  of  .^njhe^^area^^  bemg^.und^«tak_en  and  1.86  oz.  silver,  indicating  an | 

and  pxnanding  market  The  third'bina  Crown  F-17  flowed  570  bar-  the  Tnassic.  Two  additional  wells oy  Shell  Oil  Company.  ^j.gj  -j  jgg^gj  prices  remain  firm'average  value 'of  $38.31  per  ton  '  . .  . . . 

pr,c2-is  bolng  developed.  The ' , Jf ““J"!'”""”  '  “iv,.  „,v,ie,„.v,v  «>■-  lee.  report  w,  have  New  Morlon  Gold  iM  R  Mmi-A  rl.:...  .r.e'.’’™ 


\  Nova  Scotian  copper  mine 
that  produced  over  1,000  tons 
of  ore  before  the  turn  of  the 
centurv,  is  focal  point  of 
mvestication  for  geologists 
searching  nearby  for  fresh 
finds. 


DEPARTMENT  or  MINES 

HALIPAX  •  NOVA  SCOTIA 


source  to  market  at  a  competitive  I  j  j.  ,g^gtjon  Co.  90  oer  fnembers  also.  ;  lands.  L._ 

price— is  being  developed.  T!ie  interest  and  McColl  Frontenac  ‘”rhese  reserves  are  particularly  had^^m8!=t°8'^  report  we  have  NcW  Marlon  Gold  'N.B.  MllliilCI  CldilTIS 

two  major  gas  line  projects  are  ©il  Co.  Ltd.,  10  per  cent,  have  v.aluable  in  view  of  the  fact  that  ,^,®^  T8^°!i  encouraging  results  ini  New  Marlon  Gold  Mines  Ltd.  ifilillliy  Viaillld 

discussed  in  the  book  the  Trans-  staked  their  first  test  well  on  a  they  are  situated  right  beside  the  8  ^  w8^aaV.?88‘^’  Pt°P?c-  reports  that  arrangements  have  norlafarl  Amam 

_  '  V  A  lua-ta  anj  92,160-acre  $13  million  reservation  oroposed  Westcoast  Transmission  i *’9''^  ^rT®  ^  ‘°tal  of  nine  been  completed  to  start  diamond  l/6Cldr6u  UpCfl  i 

Canada  line  east  from  Alberta  and  gj  northwest  corner  of  .Al-  iine.  The  gas  being  sweet  and  drv  i  '  8]  ®  ^^ppen  limestone,  drilling  next  week  on  the  com-  ^  I 

the  revised  Westcoast  Transmis-  berta’s  Pembina  oilfield.  This  was  indicates  low  production  costs,  and;?88xf  ”8"'  “ifcovery  in  the  Cook  pany's  Black  Bay  property  in  the  ,  i' 

Sion  Company  Limited  line  to  the  a  record  price  for  Western  Can-;  Ibis  together  with  the  lack  of  ,;88t‘®;p'8^‘^b  he  beneath  the  Flip-  Athabasca  area  thfn  ^^91^  ™  nfn2- 

®  t  .  'ada  oil  acreage  !iransmi'sion  oroblems  will  give  us  The  Cook  discovery  is  rated  As  a  result  of  recent  financing,  14,000  mining  claims  which 

Pacific  coast.  The  latter  is  enn-  ^.g,j  ^yjif  known  as  Tex-  a  high '"rate  of  ivell-head  return,  200  barrels  per  day.  Pro-  $40,000  has  been  placed  in  the  ^78.8  ^®88/‘®'^®f  during  the  big 

sidcred  likely  to  be  approved  by  aco  Aurora  No.-l-27.  lYour  company’s  interest  in  this  .®  ,.9  characteristics  indicate  treasury  and. options  are  outstand-  ®hd  exploration  boom  of 

fv-A  rAiA2-ant  2-Avprnmpnf  flii(‘mr  ♦>  ❖  ❖  area  is  16  2-3%  xOiig-lifed  wells  at  rates  much  in  ing  on  600.000  shares  to  provide  have  been  defaulted  on  and 

he  relevant  government  aut.ior  ^  Francisco-Canadian  Bishop  “In  the  Fort "  St.  John  area  the  h^'^f®®  State  allowables.  Pre- 1  a  further  $120,000  if  all  options  have  since  been  declared  open  by 

99  Gas  Fields  '9‘lHl’!.«P°rt7that  Pemto^8-4  £on^ny  _has  an  interest_m  _  aji ,  ,g  T<£aUo!s  which®  when  I  ®— _  pa®rtmen\“S  the  NewTrunsw?c®k 

A  detailed  map  of  99  major  gas  . . . .  fhlr'1ofatio®!s'’®®PrJdu°ctTn''®f™m ,  MylomoqUC  ^'’c^JJ^i'^l^ble  restaking  has  taken 

[fields  is  included  in  this  section,  *-  a  -b-t-  -m-i  p-n  drilling  is  increasing  at  a  Toronto.— New  Mylamaque  Ex-  place  but  nothing  like  the  promo- 

'  and  a  table  ot  field  reserve  esti-  T’  W  ^  i  1 1  f  IV^  A  1?  IT  TT  T'  '®te  that  would  please  any  oil  man  HriVun-  nrn *‘°h  frenzies  of  two  years  ago  is 

-A  =1,  ibot  -AAAP  than  fivp  -■-■-■Ll  Wll-i  lTli-l.lt IVlZi  1  or  investor-  and  the  limits  of  ther‘'8h^°h8.'^t'P'"“  P^Sfam  is  plan-  expected  now. 

mates  shows  that  more  than  five  u  _-x  _ ,8^  ned  on  the  Agnew  Lake  property,  tuo-a  u,- 


GCOLOGICAL,  PITROLIUM 
INGINfCRING  AND  MANAGCMiNT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  10TH  FLOOR 
CALGARY.  ALBERTA 
PHONE  692591  •  61212  -  61224 

E.  TRAFFORD 


ioil  Ltd.,  reports  that  Pembina  8-4  company  has  an  interest  in  an  indicates  five  offset  are  exercised. 

-  -  . . . . . . — - - 'drillable  locations,  which  when  I - 

‘‘’•‘Bed  are  expected  to  prove  fur-  KIaw  JUulAmAAnA 
— - ther  locations.  Production  from; 

_  _  _ _  n0\v  drilling  inrrpacino.  Toronto. “"Ncw  Mylsn 

THE  OIL  3IARKET 


SELECTED  OIL 
AND  GAS  STOCKS 

For  Capitol  Appreciation 
LIST  ON  REQUEST 

GLOBE  SECURITIES  CORP. 
LTD. 

4S5  Croig  St.  W.  Montreal 


Transactions  on  Toronto  Stock  Exchange 

(Closing  quotations,  Jan.  11,  1955) 
Sales  Stock  High  L,ow  Close!  Sales  Stock  I 


2,801  Acme  Gas  .16  .16 

49,700  .Ajax  .82  .62 'i  .80 

96,810  Albermont  1.23  1.00  1.00 

25,825  Albermnt  wt  .38  .30  .32 

13,000  A.  P.  Cons  .41  .32  .38 


.16'2  S.SOOJasper 


25,825  Albermnt  wt  .38  .30  .32 

13,000  A.  P.  Cons  .41  .32  .38 

325,771  Am  Leduc  1.45  1.30  1.35 

19,012  Anglo  Cdn  5.35  4.95  5.10 

,  4,000  Ang  Am  E  19.00  17.75  18.12 

;  7,135  Ang  Am  rt  .85  .65  .70 

38.922  Bail  Sel  A  8  00  7  25  7,70 

42,937  BanfX  2  '8  2.09  2.25 

61.700  Bata  .19';.  .leij.  .17 

8,100  Bralsaman  1.35  110  1.35 

10,7.50  Britalta  3  70  3.40  3  50 

2,935  Cal.  &  Ed.  14.84  14.25  14.25 

23.700  Calnorth  .29  .15  .20 

35,933  Calvan  Con.  6.40  6.30  6.40 

6,400  C  Oil  Lands  4  75  4.30  4  .50 

92»  Do  wfs  2.75  2.60  2  75 

1.200  Can  SOilwts  1.35  115  1.35 

103.. 320  Cdn  Ad  Oil  .59  .53  .53 

6,145  Cdn  Atl  Oil  6.80  6  40  6  40 

122,900  C  Brit  Emp  175  1.18  1.70 

6,687  C  Decalta  .66  .62  .66 

8.200  Do  wts  .20'  .19  ,20 

101,7COCdn  Dev  P  S  09  1.85  1.95 

13.S87  C  Homestd  2.2S  2  01  2.15 

20S,917:Cdn  O  &  G  R  .84  .63  .80 

39.366  Cdn  PL  Pet  1.59  1.47  1.47 

4.600  C  Williston  4.65  4.30  4  .30 

5,451  Canso  Pete  2.70  2.51  2.60 

1,157  Canso  Nat  G  1  85  1.75  1.75 

702  Canso  Oil  5.20  4.90  4.90 

84.. 300  Cent  Leduc  2.01  1.60  1.75 

58.730  Chamberlain  -60  .30  .32 

9.000  Charter  Oil  1.92  1.81  1.81 

1,105  Com  Pete  4,05  4.0,5  4.05 

207,950  C  Allenbee  .25  .18  .22 

3.600  C  Cordasun  .,32>4  .32  .32 

12,760  C  Ea't  Crst  .4,5  ,42  .44 

250,016  Con  Peak  .18  .13  .18 

STO  C  We-t  Pete  2,20  2,15  2.15 

151,195  Del  Rio  1.74  1.33  1.50 


16.400  Jupiter 
108,750  Kroy  Oil 

66,250  Liberal  Petf 
10,433  Lomega 
35,300  L.  I.  Pete 
8,000  Lynx 
17.035  ^lacLeod 
25,500  .Marigold 
26,800  -Mar  wayne 
4,750;MerriU  Pete 
6,160  Midcon 

53.400  Mill  City 
5,000  Montoco 
5,650:Nat  Pete 

76,675  N  Bristol 
12,391  New  B  Dm 
10,975  N  Concord 


20.500  N  Devon 
10,632  N  Hilghridi 

81.500  New  Norz 


.66  8,870  N  Super 

.20  331,474  Norpax 

.95  6,220  NC  Oils 


51,562  0il  Select 
15,000  Okalta 
8,550  Pac  Pete 
93,055  Pthfinder 


162.176  Petrol 
43,000  Ponder 
9,600  Poplar  Oils 


.22  27. .500  Reef  Pete 

.32  37,674  Rio  Prado 

.44  20,400  Roxana 

.18  5.461  Royalite 

2.15  250  Do  pr 

1.50  143,600  Sand  River 

1.70  121,225  Sapphire 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


4.000  Dev  Leduc  1.80  1.70  1.70  12!  ,225  Sapphire 

j!  1,.3.50  Dome  Exp  5.75  5.40  5.40  306.009  Scurry-R 

I  117,200  Dragon  Oil  .24  .13  .18  33,975  Secur  Fr 

I  29.290  Duvex  .24  .19  .20%  9,300  Souris 

6.. 533'E1  Pen-Rcy  .08  .OO'j  .07  3.800  Poooner 

.  9,2.56  Fargo  2.10  1.09  1.93  21 .4.59  Stanwell 

:  6,188Ted  Pete  4„30  4.('5  4.05  81,163  Tandem 

21,300  Gaitwm  .59  .53  .55  9,i20  Texas  Ca 

j  21,400  Gas  Expl  .78  .75  .75  33,620  Trans  En 

I  1.975  Gen  Pete  6  20  5.80  6  .20  79,6,23  Trans  Er 

:  14.775  Do  A  6  .20  5.70  6.20  151.300  Trend  P< 

3,650  Gr  Plain  D  19  75  19.00  19,2.5  119.260  Triad  Oi 

37.541  G  Sw  Grass  4.00  3.70  3.80  72.700  Un  0:ls 

1.. 20,>  Gi'idoil  9  90  8  25  8.40  10,000  Vulcan 

.24,800  High  Crr.-t  .21  .la^i  .20  1.2.700  West  As! 

9.000  Hi ghwond  ,'5  .1.2  .15  1.160  W  Lca.'.e! 

I  8,334  .Home  Oil  8  65  8  50  8.50  21.000  West  T  ' 

!  2.265  Hiisk\-  7  05  7.50  7.70  5!  .91X1  Wilrich 

71,400  Hy-Charg  .10%  .10  .10  LCOO  Dalhousie 


79,6,23  Trans  Era 
1 151.300  Trend  Pete 
|11_9.2_60  Triad  Oil 

10,000  Vulc°n^  ^[45  ^30  '‘I2  'ham  in  Saskatchewan  and  at  Pier-  and' o*£”Vhc'°CoTertlle”Bro^^^^^  year  disclosed  a'n  anomaly  in  the' 

1.2.700  (Vest  Ashlry  .11  12  _  1,2  1  son  in  Manitoba.  katonn  natural  gas  pipeline.  .  northwestern  portion  of  the  claims 

’’ ini  ^  ?q3  nni  Manitoba,  the  map  .show.'  Cnpic.s  arc  available  from  the  and  the  current  drilling  prograrn 

v;:9ixiwr!r]ch  52"  .4^1  .m  »hp  Daly.  Virden-RosPlca  and  d'lrcclor,  Grnlogical  Survey  of  will  investigate  the  importance  of 

LCOO  Dalhousie  M  .20  .20  iNorth  Virden  fields  where  mo.st,  Canada,  Ottawa.  Ithis  anomaly.  1 
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sent  drilling  indicates  five  offset  I  are  exercised.  the  officials  of  the  mining  De- 

drillable  locations,  which  when  I - partment  of  the  New  Brunswick 

drilled  are  expected  to  prove  fur-  New  Mvlamaaue  government, 

ther  locations.  Production  from ;  ~  -  Considerable  restaking  has  taken 

new  drilling  is  increasing  at  a  Toronto.— New  Mylamaque  Ex-  place  but  nothing  like  the  promo- 

1  ate  that  would  please  any  oil  man  5-  --i-  ’  .that  a  tion  frenzies  of  two  years  ago  is 

or  investor-  and  the  limits  of  the  drilling  program  is  plan-  expected  now. 

field  have  not  yet  been  determin-  h®^  °ti  the  A.gnew  Lake  property.  There  has  been  a  substantial  in- 
ed.  "  Company  i?  also,  it  is  stated,  „ease  in  field  work  activities 

•'Additional  lands  were  favour-  ®°”tinuing  with  exploration  of  its  during  the  past  couple  of  months 
ably  obtained  to  protect  our  posi-  J^®  the  Bathurst  region  and  a  num- 

tion.  Further  drilling  for  Cook !  J^tersected  the  zone  and  driftino  i^gj.  gj  companies  are  engaged  in 

sand  production  is  being  under-  h®®  commences _  shaft  sinking,  or  preparing  for  it. 

taken,  and  at  the  same  time  we  Tnirvn  prxRm  fitms  Keymet  continues  to  be  the  only; 
,wi‘i»be  proving  up  additional  Flip-  mine  in  actual  production,  at  a 

,759 Kroy  Oil  1.42  1.20  1.35  P®h  Production.  It  will  probably  ..T5®h°^.„®  ?‘  -^®t‘,;.®5  ^®  rate  of  150  tons  daily. 

i, 250  Liberal  Pete  3.90  3.60  3.60  lake  some  time  to  fully  delineate  subject  to  shareholders  ap-  _  _ _ 

.433Lamega  .05  .(M’a  .0412  the  field  which  will  Ko  proval  of  an  increase  m  the  auth*;  _ 

-i!  S  'Jl  =™n“!v  =.«»”■»»»  -"r'' Citra-Lortic  Mlncs 

the  excellent  production  exnerien  ^°hont  Securities  Co.  5V111  under- 

ce,  economics  in  this  area  write  200,000  shares  at  15  cents!  Diamond  dplling  equipment  has 

favoSTand  it  is  now  been  moved  ^n  to  the  Beaverlodge ; 

to  foresee  a  doublins  of  onr  nr,;^  i shares  each  at  15  cents,  25  cents,  uranium  property  of  Citra-Lartic 
auction  incom!”  30  cents  and  40  cents  a  share  Mines  Ltd.,  and  the  first  hole  is' 

_ _ respectively.  being  spotted,  company  officials 

Oil  and  Gas  Map  unlisted  mines  "S^"® 


PANEL  CONSOLIDATED 

URANIUM  MINES  LIMITED 

Bought  —  Sold  —  Quoted 
Commission  basis  only 

TOM  &  BARNT 

80  Richmond  St.  W.  Toronto  EMpire  3-3101 


A.  H.  Barnt 


Oil  and  Gas  A/lap 
Of  Saskatchewan 


shovving  the  oil  and  gas '  B^ont  4 
n  oi  ,  fields  of  Saskatchewan  and  the  Burnt  4.05 
province’s  potential  oil  and  gas' 13 
4:6^  4:65"  has  been  published  by  the  n 

.031,  .10  Gwlogical  Survey  of  Canada.  co^Cp  12 
Drawn  on  a  scale  of  20  miles  Dawc  l.oo 
i?M  ir?5  ‘2  ‘^®  the  new  map  also'D®’'®^" 

^6  .79  ®hows  the  oil  fields  of  southwest- '  9 

7.60  7  60  ern  Manitoba  where  drilling  dur-  Ga?iand 

1.81  2.23  ing  the  past  year  has  proved  so  Glencon  3 

.42  .oO  successful.  Goldmq  12 

:30  .  The  great  increase  in  the  num-  J 

2.30  3.20  her  of  productive  areas  shown  in  {iTde^n  2i 

.13934  .13'2  both  provinces  reflects  the  sue-  int'i  As  8 
■Ja  '7=  eess  attendant  upon  the  marked  Kamiac  8 
118?  l2  zS  ’"crease  in  exploratory  and  de-  i5''"hay  6 
koo  saoo  Ivelopment  activity  in  these  pro-  Kin^c  k 
.26  y’Bces  during  the  past  two  years.  La.'sie  4 


30  cents  and  40  cents  a  share  Mines  Ltd.,  and  the  first  hole  is' 
respectively.  being  spotted,  company  officials 

-  report. 

IINI  IRTPD  MINES  Surface  work  recently  com-; 
«  '^r'7K  4-  It  .Vi-  ^  Pleted  on  the  property  turned  up 

(riS®  quotauons;  Jan  1*  ^55)  ^  "umber  of  over-burdened  draws 

Absam  19  20  .NewMal  3  4  111  addition  to  radioactive  surface 

Adnor  6  7  New  Aug  5  7  areas.  It  IS  believed  one  of  these 

Anthon  40  42  ;  NewPen  .  .  6  draws  could  reoresent  the  exten- 


.18  33,975  Secur  Free  2.45  2.00  2,35  Smilev-Dewar  field  '  *’.1°'"'®'"" 

.20%  9,300  Souris  .40  .33  .33  S’Ul’Cy-lJmv  ar  field  in  the  west  Montem  4 

.07  3.890  Spooner  .18  .16  .18  3"<4  in  the  southeastern  part  of  Nat'lMal  4 

.93  21.4.59  Stanwell  .75  .65  .70  !  the  province,  the  Midale  fi-Id - - — ~  " 

05  81.163  Tandem  11  08',  .OS'i  «-I,e,-o  _ _ _  "““v  I'-la 
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reveals  whisky  s 
true  flavour 


4  in  addition  to  radioactive  surface  > 
7  areas.  It  is  believed  one  of  these  ; 
,5  Idraws  could  represent  the  exten-  i 
75  Sion  of  the  strong  fault  which  \ 

7  passes  through  the  nearby  Lorado  .> 

10  property.  } 

Meanwhile,  subject  to  the  ap-  1 
4  proval  of  the  shareholders,  an  ( 

20  additional  nine  claims  and  two  ^ 

67  fractions  will  be  acquired  by  the  j 

4j  company.  This  additional  group  < 

9  ties  on  to  the  southwest  and  ? 

7  southeast  boundaries  of  the  ori-  > 

16  ginal  nine  claim  group,  extending  > 

northeast  to  the  boundary  of  the  ’ 
34 ij.  Pitch  Vien  property.  This  new  area  > 

12'  would  give  the  company  added  S 

11  protection  in  the  area  of  the  draws  ( 

50  and  major  fault  zone,  officials 

15  state.  ! 

21  I  - - — 

J  jD'Eldona  Gold 

8  I  Toronto. — D’Eldona  Gold  Mines 
~  I  Ltd.  reports  that  a  program  of  [  I 


Put  Seagram’s  “83”  to  the  water  test 
Water,  plain  or  sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
and  bouquet. 

$ea0ram’5  “83’ 

^anadian^/iulk^ 

0^  Seagram’s  Sure 
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C.C.A.  Expects  Construction  to  Total 
$5  Billions  During  the  Present  Year 

-  ^ - -  — -  I 

Qiiphpr.— If  thr  tiond  in  the  vol-iaj,j„g  lefU'cts  the  benefits  to'sitnation.  Then  again,  any  extra 
(line  of  ronstructinn  continues  at  interested  parties — construction  costs  apply  only  to  that  portion 
its  present  rate,  it  is  po.ssible  that  a  ‘^^nrkers  receive  more  employ-  of  the  work  actually  put  in  place 
record  value  of  .S.i  billion  of  con-  ,„,.|,t;  construction  companies  can  during  the  cold  weather  and  the 
struetinn  will  be  put  in  place  in  pjan  ’  niore  efficient  operations  owner  may  well  he  compensated 
Canada  this  year,  stated  Raymond  „  working  on  a  year-round  by  an  earlier  occupancy. 

Pninet.  O.B.E  ,  of  Hull,  Que.,  in  manufacturers  are  reliexed  Repair  and  maintenance  work 

his  presidential  address  to  the  „f  ,m„rage  and  production  prob-  is  usually  carried  out  for  home- 
Canadian  Construction  .Association  i,.ms  related  to  .sea.sonal  purchases:  owners  and  industrialists,  because 
con'-ention  here  this  week.  owners  occupv  their  buildings  of  custom,  during  the  summer. 

The  construction  industry,  the  the  ■  government  has  Much  of  this  work  could  be  do^e 

Cr  .\.  president  said,  had  had  f,,\ver  application.s  for  unemploy-  in  the  winter  months  to  great  ad- 
a  greater  volume  of  work  in  each  nient  insurance  benefits."  vantage.  Basically,  the  spreading 

successive  post-war  year  and  the  yj,.  Brunet  said  that  statements  out  of  construction  activity  is  a 
]P.s4  total  was  estimated  to  be  wintertime  construction  was  matter  of  timing  and,  in  this  re- 
some  .$4s,  billion.  "This  record  considerably  more  expensive  were  gard,  the  cooperation  of  owners, 
volume,"  he  said,  "would  have  j,,  main  cases  exaggerated  and.  in  is  absolutely  essential.  By  joint 
been  e\  en  greater  had  it  not  been  Ught  of  modern  techniques,  architects  and  designing  engineers 
for  the  especially  bad  weather  out-dated  "If  buildings  are  closed  efforts,  further  advances  can  be 
conditions  that  hampered  con-  before."  he  said,  "costs  are  made  in  overcoming  the  seasonal 
.jtriiction  operations  in  most  parts  osuallv  comparable  and  may  even  unemployment  problem  to  the  mu- 
of  the  country.  However,  as  a  i,c  lower  due  to  a  better  supply  tual  benefit  of  all  concerned." 
tesiilt,  this  has  left  us  with  a  .  — 


bigger  than  average  carr.vovor  of 
work  as  we  commence  19,>,r.  Rro- 
viding  that  construction  costs  re- 
niain  at  levels  that  will  continue 
to  attract  investors,  we  can  ex¬ 
pect  an  even  greater  volume  this 
year  than  in  19.o4." 

Stating  that  he  agreed  with  a 
federal  government  report  indicat- 
p-g  that  another  reason  wh.v  the 
value  of  construction  carried  out 
in  19.14  was  below  that  predicted 
in  the  investment  forecast  based 
pn  owners'  reports  was  that  manv 
proipct.s  were  being  built  below 
the  esiimated  cost.  Mr.  Brunet 
.said:  ".A  number  of  owners  have 
found  that  the  improved  supply 
s  luation  and  increased  industry 
efficiency  and  capacity  have  re¬ 
sulted  in  tenders  being  consider¬ 
ably  below  the  expected  price. 
Competition  is  extremel.v  keen 
tlroughout  the  industry  ai  d  con¬ 
tracts  are  being  signed  at  'bargain 
ta.=ernen;'  pr.ces." 

l  arger  Programs  .Ahead 

He  expressed  ihe  opinion  th-.t 
tne  nereasing  volumes  of  con- 
sTiirtion  reflecled  vl'  the  large 
'parking  o'  projects  deferred  be- 
rause  of  the  depre-sion  and  the 
war  and  '2'  the  steady  economic 


Appointed  President 
Carton  Specialties 


Cassiar  Divid'd 
Grows  Nearer 


Toronto.  —  Dividend  prospects 
tor  shareholders  of  Cassiar  .As¬ 
bestos  Corp.  have  been  brought 
nearer  as  a  result  of  additional 
capital  accruing  to  company 
fiom  purchase  by  Nevvmont  Mi"- 
ing  Corp  of  200.000  shares  of 
company  s  stock  at  a  price  of  $6 
a  shaie  thus  enriching  the  treas- 
urv  by  St  200.000.  This  was  the 
good  news  given  tc'  shareholders 
at  annual  meeting  here  during 
past  week  by  b’.  M  Connell, 
iiivsiflent  .Additional  funds,  he 
■laid  will  make  it  possible  for 
directors  to  consider  payment  n' 
dividends  at  a  much  earlier  date 
than  would  otherwise  have  been 
ncssible  Completion  of  the  tram¬ 
line  ane.  other  improvements 
olanned  at  property,  president 
said  vvil.  ensure  production  to 
meet  the  company's  market  com¬ 
mitments  to  delivery  high-quality 


growth  in  Canada  rather  than  -T  W  hva^.v.  I  resident  of  The  iibie, 

'boom"  conditions,  Tiie  industry  Corrugatefl  Paper  Box  Company,  .Answering  a  shareholder's 

aetual'.y  operating  below  cap-  I. united,  announces  the  appoint-  question,  Mr.  Connell  .stated  that 
arity  levels  in  the  'b.i.lding  of  ment  of  p,  I..  Clouse  as  President  there  is  a  possibility  ore  reserves 
hn.  ise  i-.-iaHi  ai-H  o'er-  tvoe's  o'  o'  Car'o’i  Specialties  Ltd.  Carton  mav  become  nuich  larger  than 

Speeiaittes  i.s  a  wholly  owned  .sub-  'hoie  officially  calculated. 

'  In  an  e\pa",d."g  ec.e  omy  like  .'ihiary^  of  The  Corrugated  Paper  ■[.  j-  .significant."  _  he  said. 
Ca-aria's."  he  said,  ■with  incrca.v-  Company.  M".  C'ou.se  has  •thai  mining  in  the  Cirq'ue  \’a!ley 

i:‘g  population  and  ind.is'riai  pio-  beer.  M  maging  ni’-ector  of  Carton  puring  the  latter  part  of  the 
due  io"  It  IS  o’-lv  nat'.ira'.  tnat  our  Specia.ties  since  its  inception  in  .season  .va.i  in  ore  that  is  located 
cn;-:t  uclion  prog.a'r.s  will  also  oefore  this  app.vintmeiit  g.nnn  fee.  distant  from  the  near- 

po.-rme  larger  over  tne  vea.s  ■"■’Ci  18  vrais  expeiience  .n  the  est  ore  included  in  the  calcula*ed 
a'-eari.  T'r  s  factor  has  encouraged  fe'riing  carton  industry.  reserves  and  at  an  elevation  800 

,-o-  oni.v  -'.r  estabiis -n-en.t  or  ex-  '  '  below  the  lowest  point  .n 

pan,;on  of  many  Canadian  cor.-  nil  g'  IJ  Isueh  reserves.  Considerable  as- 

;‘r':o'ior  companies  o.it  also  the  dUIOIO  vOIu  ;  oestos-bea ring  talus  material  lies 

c  —  V  to  Canaria  of  a  fa.r  r.'.mibcr  ^  oet.veen  t'nis  and  the  main  mine 

of  'arge  firms  from  other  conn-  ParnitlflC  riron  .voikings. 

trie:  The  industry  now  emplovs  wivp  j  ,^3.  .sufficient  work 

upwards  of  .iOO.non  in  actual  con-  -  has  not  .vet  'open  done  to  permit 

atrii.'tion  operations  and  tho  larg-  Production  of  Bulo'io  Ctold  calculation  on  an  engineering 

Pf  voliimos  of  work  ahead  will  ni-.-H-ir-  I  -H  for  fr.--!  half  of  basis.  But.  he  conceded,  it  is  evi- 
jnrrf';^.<r‘d  o’vpl<\vmoni  'ip-  cirnt  thoru  is  a  \‘P’'y  la-gp  ton* 

porf'u'ities  a'  all  levels,"  co'npa n.v's  fiscal  year  —  8  months  nage  of  oro  indiramd  that  ha; 

.  J  ..  J-.  ended  Novomnor  .8hth  'ast  —  was  not  boon  '.ncitidod  m  the  ore 

Improved  (  redit  lernis 

.  ,,  ^  nuire  than  .>2oit.0iin  lower  than  for  tc-'C-'c  ..gu.e.-. 

p.ani  i.  v  O,  P' a".  ^  .ho  j;,,,,  n  ev  iou;  During  tho  coming  year  the 

eo-;®.  .1'  a-.mng  .einv;  ava.,,i3.e  -i  boo  a  companv  plans  to  complete  and 

upne"  t-e  ITv;  National  hot,. ms  year  at  ?..Oh8,fi2n  as  ‘■''mpared  position  at  .inn. 

Ar-  have  neon  principal  lactors  with  >'..287.440  .Second  q  .arter  p.n;  a  dav  production 

m  -e  p  osent  i-creased  nouse-  ,^rti,vi..,i  showen  a  mode.st  im-  - - - 

o'u.o.ing  pi-ogram..  .-aid  Mr  Bi  u- 

rp‘.  and  the  geneiai  proclamation  p:<’'f'menl  over  ,iguie  for  same  A/lscmt 

of  the  .V  H  .A.  Homo  Improvement  period  la.-t  year  at  St)84.720  as 

T.oan  Section,  as  advocated  by  the  against  .1'.’)91.220.  On  production  income  slightly 

C.C  A  ,  will  also  he.p  considerably  Production  report  i.;.'Ued  bv  higher  for  the  previous  ,vrar  at 
fo  -aise  tne  standards  of  existing  eouipany  shows  a  materially  .>1.489.1)92.  as  compared  with  .Sl.- 

hoii.sps  vv  nen  it  lakes  place  ne.it  greater  .vardage  dredged  for  lat-  4.74, 960  (Iiant  Mascot  Mines  Ltd., 

month.  half-year  period  at  8,046. 4.79  .eports  for  tne  fiscal  year  end- 

Commrn’u'.g  on  President  Eis-  vard.s  as  eompaied  vv:tn  6.4:ll.8."i0  -ng  September  .89,  19.74  net  earn- 

e-nowor  n  '  Grand  Plan,  for  a  SI 09  ya.  ds.  Gold  vai'ue  per  yard  in  mgs  littie  changed  at  S8.78.91.7. 

bi.iton  ten-year  roads  program  .  ci.t.;  iL'.S'  how  ever,  w  as  down  equa'  to  12  cents  a  share  on 

south  of  -hp  border.  Mi.  Brunet  widely  at  13,28  cents  as  against  .  tock.  as  comoareri  with  .Mil, 288 

•said  that  f'anadian  rnadbuildei s  20.OI  eents.  or  12  tents  a  share. 

...ad  'O'-  been  .rr.pi  c.^-cd  ^  Reports  of  Comnioiiwealth-.N'evv  Working  capital  as  at  -Septem- 

'  o  "'1-0  dog  ee  o.  .edciai-.'.a.e  g  O'.ea  Timbers.  Ltd.,  in  which  her  80th  last  is  sho'.vn  oh  balance 

roopp-a  on  on  h.gn.vay  rnatiei.-  Buiolo  owns  a  49  per  oeiit  inter-  sheet  at  .?44  .719.  as  compared 

t'l  •pp  I  n.'Pd  Sta'rs  a.nd  the  re-  p.;i  ..h"vvs  a  net  operating  loss  of  vvith  a  deficit  o'  824,19.7  a  year  bo- 

rOiTi  ton  ny  t.ne  L..S.  ledciai  go.-  i.(io,.V)i.  The  plvwood  mill,  re-  fore  Karncd  surplus  stood  at 

ei-rmpn;  of  tnc  nati'vnal  i.mpor-  .states,  was  officially  opened  7971.072  against  S672.792. 

lanop  n.  I'oans^  .Althougn  the  pro-  .Januury  26th  19-74  and.  follow-  r  b  Bueko-'iold  nrosidon’ 
vi;ion  of  roads  was  a  state  re-  p  .  tv-,.  ,,i*ii-i^l  im.-.iim.  in  lam.  ^  'outa  ..lo.n.^  pio.  .non,. 

_ ...'J  '-oa  opt  .ling  in  Janu-  notes  in  tne  .-eport  tnat  the  in- 

n.l,  ajrj  nan  btcn  aiv.  it  ihut  tn*-  mi!'  .  itp-u.t;. _ 


"Ilu-idl  opt-rurii;  in  Janii-  n(»:e.-=  in  :nc  rrport  thal  tHp  in- 
-  n.l,  >.  forir.a.  aid  nad  b..cn  yiy.  u  wa.<  duciciud  thal  tne  mili  liabdiric?  havp  hem 

3,  =■  =nlr  'o  tne  s’a'es  .or  road  .-hnuld  be  eonsidered  to  be  on  an  completelv  liriind'ated. 

-d  '  " m  ;  .01  m.any  .ea..^  opeiajiig  basis  as  from  1,-t  I  ebru-  Ore  reserves  at  'he  vear  end 

S  r-'  be  vvo,  t  on  .0  .-a;  .  .,,y.  19.)4.  evt-n  tno.igh  a  some-  p, Called  498.090  tons  averaging 
r.p  ,: --.--Canada  H.gnvvay  1-  be-  wnat  SKe.eto,,  mid  untianied  staff  0  7  ounce  s.ive;  per  ton  4  IP  per 
r-g  hii...  on  a  m.n.-.  ma'.cing  Pa.-i.-  ori.y  w,-:,.  availaule  at  thal  time,  tent  lean  and  0,89  per  cent  zinc 
h-it  tnoi'P  nas  bf-n  no  federal  ■.Aecrdingly,"  report  slate.-,  "the  after  mining  18,7.909  tons 

rn-mitme.-,;  tnat  f.u.o.s  wi.l  oe  period  fiom  !.-t  Kebruaiv.  19.74  to  _ 

g-a-lPri  for  vital  project  after  IjOth  .lui.e.  19.74,  has  been  treated  _  , 

H'.P  pre=e-.:  agreement.;  expire  :n  a.;  t.ue  initial  one  for  operational  Trend  PetroleumS 

1P.76  It  i.;  s.neerely  hoped,  ther..-  pin  (lose.;,  and  tne  loss  aecniing  1--,  ..  a-  v- . 


fore,  that  ;Tps  will  be  taken  ti  duiing  thal  period  has  been  car'  [''.a  • 

;7'?'  '^beel  a,;;,: oval  'o'  stockholders: 

-ve.  men.  .  ,  o.hrr  l  oads  o.  na-  o -v  pi  e.-eiued  to  oe  recouped  directors  pmn  an  increa.-e  in  au- 
fonal  importance  _wi..  oe  p.aced  ti'.m  luture  profits.  tnorized  capital  to  .7  million 

o  .  a  rnn.i....,n-  o-s..-.  inis  jo.-s  is  not  greater  Ihne  .-haie-.-  from  3  million  shares  hv 

i  .yana  ;  va;.  area  an.'l  re.a-  -.vas  anticipated  by  youi  directors  the  creation  o'  2  million  -hare; 

•  ■•e.y  ;m^..  pi^puiation  a^  e  ve.-y  and  of  course,  must  have  been  .Suoject  -ne  increased  rapi- 

le  lou;  nh.-,acle;  to  tne  develop-  r  xperted  in  this  early  period,  lalization,  .N'oront  Securitie.;  will 
ment  n,  a--,  adequate  road.;  sy.;-  .N'ecf  s.sary  staff  how  ever,  has  been  underwiue  20fi.900  shares  at  1.7 
tern,  h..-  -hc^c  sa.me  facto'--  make  b'.iilt  up  in  recent  months  and  it  cents  and  ■.vill  option  four  block; 
r  a  the  more  .mporta'.t  tna:  :s  now  considered  that  tne  mill  of  290  990  share;  each  at  1.7 
t.  an.—  IS  opi  rating  on  a  profit  making  cent.;,  27  cen';  80  cent;  and  49 
rr,.-;a‘:n.,  fac.yje,;.  The  rxpendi-  basi.;."  '  cents  a  snaie.'  respecti velv 

ture  on  road,;  per  motor  vehicle  -  .  - 

Silver  Markets  Featured  By 
Exceptional  Stability  in  1954 

‘qfx  2row;r,^  support  - 

tn  I'nr  luh.,'’*;.  -  rftoiT.''  to  :n-  ’StJibility  wh-v  tho  outst^ndiot; 

r”r„..r  .-r  \rv.t;rr:r  of  -viti.T:  ’.vo  'k  rriH.  rtctoj-istic  of  'A  orld  silver  mfii  - 

ario  ‘-irrrnv  rco.ice  the  .^^aso.oal  •  .  .u  t, 

ir'  con-  -hiou2nout  I9r)4.  according 


ir.j  *hr]r  projrr's  .c 
rrrirr  'y\r\r-'  work 


mo,5i  rnroiir-  ab'.r 


tc  J  nr  ^jndW'y-  effoit.--  to  in-  ".Stability  wa-  the  outstanding  ,-ilvei  polieie;  of  the  .Mexican  and 

r  \o.f;rr;r  0.  ’•''O'in  rfja .  act  oj  ist  ic  of  \^-niid  silver  mar-  UoPed  State?  Or»\’ernments.'* 

n-pmp  mw.ed"'''’piw;eli7  m'’‘7on-  throughout  19,74,"  aeeordiiig  REVIEW  ^,ints  out  that 

-'-Ml  .1.  ^  ^  ^  ,  ,j  .  o  ,,  ,  i.'in.'«iioi»ptiori  of  «ilver  m  the 

--trumim.  operations  at  this  time  .•'  Handy  /k  Harman,  refiners  and  a„d  i„r1u.;trie,--  ,he  United  .States 
of  -nr  year.  'Ahi.e  grea:  .-tilde-  fa  nrieato.  s  of  precious  meta);,  in  ■.vas  about  8.7.900  009  ounce;  in  1974 
have  cee-  mac.c  ex-erid  ng  con-  'm  ir  REVIEW  OK  THE  SILVER  19'.  below  19.78  and  the  lowest 
;‘-.,-,o'>  VO.;  tnrougn  tne  w.n-  M.ARKKT  KOR  19.74,  publLhed  level  of  Hade  demand  ;inee  l94r 
le-  rnoni-;.  he  .-aid  ir,  -ni.;  co-i-  :ni;  weel-:  Tner,.-  has  been  no  change  in  the 

.•eri.cn,  ■ip  vairi.sof  2.V ,  ot  O'.r  N-'  .-inc'  World  War  II  tias  the  of  .-ilver  for  nea7lv  two 

;.„mmert,mr  ,aonr  foiy  am  un-  New  Vo.  k  silver  niarket  .seen  such  w-ars.  and  the  REVIEW  comment; 
emr'oyed  in  co-.,;.  ruction  during  a  loi  g  period  of  price  Stability,  , hat  one  must  continue  to  look 
the  m.ridle  o'  me  winter.  ano  'hi;  unusual  .sta'milty  has  been  .Mexico  for  the  kev  to  the 

T-.e  in. erst  o ,  go  vr  :  ninent  experienced  unde;  e.sseiil  lally  f ,  ce  a  ml,  i  v  uf  the  silver  market 

ageneie;  and  inri:.:;trial;.;ts  in  t.rr-  market  conditions,  although  the  •|■h,■,,,|.;hmlt  l')74  'he  Park  of 

mg  .heir  projer-s  ,;o  as  to  provide  price  ha.;  hem  subject  to  consider-  Mexico  maiutaii.ed  'it;  established 
more  wintr;-  wors  is  most  eneoiir-  an,e_;nd„ec,  influence  by  tim  ;,ol,cy  of  buying  Mexican  produc 

tioii  as  offereri  and  of  .selling 
— •  'freely  to  bu.vei.=  both  here  and 

jabroad.  The  unchanging  price  in 
i.N'ew  Vm  k  was  the  direct  result  of 

Adonis  Antiouc  I'''li"n  by  TIio  .Netherlands 

MUUlil)  MnilA|Ue  .during  1974  of  11.99(1,009  ounces 

jagainsi  their  lend-lease  obligation 
iwas  a  significant  market  develop. 

AflffMir  tvMAP*  b’l'"’'’  'bi.s  silver  has  not 

AQOmS  CXpOlT  been  officially  credited,  it  is  not 

.vet  known  how  it  will  he  aeeount- 
ed  for  by  the  Treasury,  but  it  will 
.'onstitiite  an  important  addition  to 

Adorns  Private  Stock  Harman  estimates 

j  world  production  at  214.999,999 
jounce;.  The  Western  Hemisphere 

«  I  A  ^1  1  'accounted  for  149.900,909  ounces. 

Adams  A  No.  I  the  largest  producing  coun- 

I  tries  continue  to  be  the  United 
|.Slales  and  Mexico.  However, 
jCanariian  output  ha.s  more  than 

AdfilMf  (ilwAr  Ciw  doubled  since  World  War  II.  and 

AUQIIlS  rfllVcl  riZZ  win  “Canada  today  is  approaching  the 

.United  .States  and  .Mexico  in  im- 
porlance  as  a  source  of  siippl.v  "  I 
I  World  consumption  is  estimated 
at  219.400.999  ounce;,  a  drop  of  Oht. 

■  from  19.78.  In  the  arts  and  in- 
^  |riustrip;  about  1,72.199.090  ouncp; 
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Adic'Mng  fhe  ALGOM  QUIRKI  and  PRONTO  URANIUM  # 

mine  developments  ond  the  Consolidated  Demson  m 

ond  Roche  dfill'ng  operotinns  .  .  .  m 

Totol  ot  $650,000.00  ploced  m  Compony  treasury  under  mittol  underwriting  agreement  .  ,  , 

A  $400,000.00  cxplorotion  program  recommended  .  .  .  including  30,000  teet  ot  diomond  drilling.  ,  . 

it  Ore-moking  possibilities  considered  excellent  ... 

map  of  the  ALGOM  — BLIND  RIVER  URANIUM  AREA 
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Panel  Consolidatei)  Uranium  Mines 

Ir  I  II  I  T  E  II 

THI  COMPANY  I  ncorDO'ritrrl  under  thr  Ontorio  Con-iponip;  Act,  with  nuthoritcd  copitoh zn) 'On  pf  ten  million  ;hor*;  of  On.  doHor  pO'  v'q1'J€ 

eoch. 

COMPETENT  management  Com  DOny  nffo'r'.  icrr  ijnHrr  Uhr  Hirrrtinn  of  n  'krv'^n-mnn  PoorH  n!I  hiobly  m  fhetr  rpt^prcfiv'c  f'^Ms  rnininq 

directorate  'nrlmini^trotion,  rlpvptopmpot  ooH  fmonrp.  Evno  T.  DoonlH$Oo  rrP?,iHpnf  of  tbf  Cof^pooy  onri  S.  A,  Pprry  15  5®C''?tO'*Y 

T  rPO$i;rPr, 

STRONG  SPONSORSHIP  (nHicotivr  of  fhr  'xtrono  ^'onociol  ^pon';or<;hip  bnno  proviHrH  thr  Cnmpony,  thr  Ponrl  rxrcutivc  reports  o  totol  of  'r'650.000.00 
Cotih  plocrH  in  thr  trrn$ury  unHrr  mittol  unHrrwnting  ogreemrnt. 

excellent  properties  Thr  Compony  own^  10  pronrrtirs,  comprising  over  i  1 0  clo'ms,  totollmg  snmr  17,060  ocrrs  situntrrf  ostnHr  thr  fovmi.tr- 
LOCATION  3hlo  Contact  Zone  Structurr"^  within  which  the  ort^  moking  conglomrrotrs  nrr  found  As  shown  on  thr  mop,  thr  Ponrf 

holdings  grr  Pxccptionolly  well  locotrd  on  oil  thrrr  hrits  ( north-middir-south  •  of  thr  kry  structurol  fnrmotion  AH 
orr  port  of  thr  ortginol  stnkings  mode  hy  Trchnicol  Mine  Consultonts  Ltd.  and  Associotrs,  following  their  Pronto  tProch) 
orr  d'$C0vertrs  in  Junr,  1953. 

Explorntion  worl«  done  to  dote,  has  rstahiishcd  the  oresencr  of  the  fovourahip  srdimrntary-pronitr  contoct  zonr  on  the 
vorious  Company  propertips.  All  prop^'rtirs  provide  protection  for  possible  down  dip  extension  of  ore  zones. 

EXCELLENT  ore-making  The  huge  ore  tonnage  development  of  the  adioininq  Algom  nt  Ouirke  Loke,  along  with  the  ore  indicotinns  brmg  ohtomrd 

POSSIBILITIES  in  current  drilling  on  the  neighboring  Consoldoted  Denison  ond  Roche,  emphosize  the  excellent  nre-moking  possibilities  nf 

thr  Compony  in  this  'north  belt'  sector  of  the  Comp.  Lik-^wise  the  Pronto  mine  development  on  the  'south  heit  and  the 
ore  indications  ohtoinrd  hy  the  Algom  on  its  Pecors  Lake  property  on  the  east  end  of  the  'middle  belt'  odd  further  indico- 
tion  of  potentiol  ore  structurol  zones  on  Panel  acreage  held  lo  these  sectors. 

extensive  DRILLING  An  cxplorotion  progrom  including  some  30,000  frrt  of  diamond  drilling  for  thr  vorious  properties  hns  hern  rerom- 

PROGRAM  recommended  mended  hy  Lorry  F.  Lohow,  P.  Eng.,  Monoger  fn  Trchnicol  Mine  Consultonts  Ltd,  In  moking  hts  rrcomm'^ndol mos  Mr. 

Lohow  concluded  his  report  os  follows:  "From  the  viewpoint  of  locotion,  proximity  to  lorgr  importont  orrhodirs  ond  fov- 

ouroble  geology,  this  Compony's  holdings  ronk  os  one  of  the  best  in  the  Algomo  district.  It  recommended  thgt  the  pro¬ 

grams  of  diamond  drilling  ond  mopping  contained  in  this  report  be  implemented  for  oH  groups  concerned  It  0DDea'‘s 
rcosonnhiy  probohlr  thot  these  progroms,  when  corned  out,  will  rcvcol  similor  uromum- heoring  structures  of  productive 
ore-moking  potentiolities  On  severol  of  the  groups." 

PREPARATIONS  ore  currently  hemg  made  for  immcdiptr  stqrt  on  the  T^DQ.OOn  00  nr.agro.n 

“nviTioned  The  Ponfl  dipmond  drilling  proqrom  wilt  bc  one  of  the  Iprgest  gnd  most  COmprehemstve  under 
tgken  m  the  AlgOfoo  Urpnium  Mining  Comp  to  dote 
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